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THE MONEY MARKET. 


Money has been rather variable, very plentiful in some 
places, while in others the big turnover caused by the 
approach of the end of the half-year had some effect. But 
the worst that happened to borrowers so far was that 
they had more difficulty in picking up overnight balances 
below 24 per cent. The discount market was also rather 
streaky ; keen sellers were able to discount three months’ 
or shorter bills at 37, per cent., or a shade under, in 
places, but elsewhere those who quoted 37% per cent. 
found that business resulted. With reference to the recent 
shipments of gold from New York to London for trade 
purposes, a correspondent informs us that a not too 
prosperous Britishowned mine in which he is interested 
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an 
was lately offered a high premium for a considerable | Customs and Excise yielded £6,755,000, whic 



























































quantity of gold for the trade, but was not allowed to | with £ 4,071,000 for the corresponding Ske ——— 
sell it. He adds: ‘‘ Our American friends get the profit, | &*cess profits duties brought in £4,651,000, and Pr erty 
and we are left in the cold. It seems devilish stupid.’’ It and Income-tax £ 1,212,000. 
does. e e ® . 

* * * * 








= Ste A SUMMARY OF WAR-TIME FINANCE. 
| June 27,; June 20, | June 13, | June 6, 























1919. | 1919. 1919. 1219. FINANCIAL Year, 1919-20 (to date), April 1 to June 21, 1919 
erie. | : é 
Bank rate (changed from 54% on) Total spent eereee 372,197,552 Raised by revenue .. 167,077 701 
ROM ott ccdatenn cose! 5 | 1 Dec.in balances.... 6,852,941 | Net borrowings .... 198,266 .9]9 
Bank of | Rate to Clearing Banks) 3 3 a an —— 
England| Rate on Foreign Money 43 44 44 j 44 Total. eeeeecses 365,344,611 | Total.. eeccccecs 765 344 §ll 
Banks’ Deposit Rate se eeeeeens| 3 | 3 3 3 
Discount) Call ..cccccsseoeee) 3 | 3 3 | 3 Granp Torar—Avovsrt 1, 1914, to June 21, 1919, 
Houses Notice eececesesecs. 3 i 3 | 3 | 3 £ } £ 
Market rate (3 months’ bills) .. sk 2) Sh ; al _Sis_4\ Sie 2| Total spent ...... 9,903,351,212 | Raised by revenue 2,845 ,286,24) 
. . . . . Inc. in balances .. 886,177 | Net borrowings .. 7,058.95] 148 
The Bank return shows increases of £81, 000 in the stock Total .......- 9,904,237,389 | a 9,904,237 389 
of gold, and £579,000 in the circulation, and a consequent ei 
decrease of £498, ooo in the reserve. Securities grew by Rersuarns for Frmanctat Yuan, 1919-20. 


14 millions, and so the deposits were 13} millions higher, 


practically all the ine rease being in Other. 
. 


Estimated revenue ..cccccccccsceesesss 1,201,100000 
Estimated expenditure ..........+++.++ 1,434,910,000 


Treasury notes in i ulation declined during the week DUBE scrcvccccecersessoesoscees — S55/810/000 
ended June 26th by £,2,469,100 to £342,309, 800. Govern- 
ment securities in the Redemption Account were 
£,2,023,800 lower, and the balance at the Bank of England 

. fell by £410,200. 
¥ . 










The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Budget speech, April 30, 1919, 
as 4,1,739,000,000, made up as below :— 


+ 7. * 


(tliiice £.) 


The foreign exchange market has been rather unsettled 


for some days, and fluctuations have been wide and fre- Advances | Advances Advances Total Advances 


Advances 


quent in the rates with Allied countries. Dutch exchange fae se Financial | Financsal Fisencall MMe 
has been fairly well supported, particularly in the shape ‘1956. weit. mn. nee = 
of forward operations, but the Amsterdam quotation for | —————|—_—_ | —_ —— ——_ 
‘sight bills on Friday was below the best, at 11 fl 82}c to Eat cocseet = on 60s 236 1508 
‘41. The Paris cheque rate is firmer at 20f 75c, but there Te —yrr’s*d|stiesS|ti | s|tSC 
tis not much improvement in Belgian currency, which is NT 
:on offer at 30f 35c. The Italian exchange continues to 


The following table shows the growth in the Natioaal 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income ‘and expend 
ture and other sources of information :— 


fluctuate, and any improvement gained one day is lost 
‘the next; 36 lire 85c-95c are at present being offered for 
the pound sterling. The Scandinavian exchanges moved 
sharply in our favour in the early part of the week, but 
have since moved against London. Swiss exchange, too, 
has been rather better, though the tendency at the 


jnehdanhaae 


eras 


ough the — ' (Million £.) 
i rcment is weaker at 24f goc for 4.1. The pound sterling | ——-_-_ SEES — 
’ in Spain is in better demand, but the rate Madrid on Chance 
a Lendot is only 23p 18c. Viewed from the silver stand- . 1,Mar.31,/Mar. 31, Mar. 31,/Mar.31, June2l, Since 


in E Bt ‘ 1919. | 1919, | Aug. 1 
point, the movements in Eastern exchange are curious; BSR4. | 1905. | Wty. | isis. | tm. | 7 


















































S 1914 
4 they have been downward while silver was rising, and \——— } 0 
f with silver falling in price in London, exchange tends to | Randed Debt --...-+-| 6867 | tt ee) Bey) “a3 - a 
¢ move upward. [he quotation for Hongkong dollars J 4% Wor aeock-. v0 seal oT) ert Sell 161 i+ él 
a plosed last week at 3s 3s 6}d; it has since been down to | 3445 War Stock! .. we =| :1,962°4 2,0905 | 1958 at : 11435 
' 25 sic d, and is now up again to 3s 64d. The Shanghai . ee ies | Fo) 434 ae | 957-0 ‘8528 + 8373 
i tael is quoted at 5s 34d for telegraphic transfers; on | 84 Excheq.Bonds..| %05| 67-4 | 50'S | ae | a eels —t 
fuesday last it came from China at 5s 4d. The New| 8 Warkspend. Do - - | m9] | cole ait 
; York cable transfer rate continues very weak; on Friday | 5 Geer SS ------ ee ee es | 3 |e ae 2 7 
1 it opened at $4.60 for £1, but later fell away to $4.59}. Temp. Advances. 0 | nen S175 | 1823) 456° _ 1054 + 24 
; ‘There are several things influencing the rate just now—the Fass | 1u050 | 3.504 | 50010 | 7.4004 7,688°9 |+ 1485 
i monetary condition of the New York market, where rates | Other Cap. Liabilities} 57°2 ad 52°2 | | 2; @2| #o- ” 
} zre unusually high, the gold shipments to Europe, which Total Liabilities . T1055 | 1,162°0 | 5,906 | 15,890 (7,493°6 | 17,1379 + + 140" 
/ 





cause drawings on London, and the approac hing maturity 
of £19,000,000 French Government Treasury Bills. It is 
the cumulative effect of these that has caused the value 
of sterling to drop to $4.594. We have also to bear in 
mind that exports from the U.S.A. to Great Britain are 
still heavy, consequently payments are more or less one- 
sided at the present time. 
* . . . 


£18. ‘millions for Civil Contingencies Fund hes been reckoned ag unce 
‘‘ Supply Services,” and accordingly omitted. 


2 » > * 


EVENTS OF THE WEEK 


° 2 . . - * ar an 
June 21st.—New German Cabinet formed. Germé 
ships at Scapa Flow sunk. Co% 11 Commission's reports 0? 


- rf nationalisation published. 
he following statement shows expenditure for the 


week ended June 21, 1919, and how it has met these 
engagements :— 


JUNE 22ND.—Acceptance of Peace terms with reset 
tified 
_— ratified by German National Assembly, and no 
» Allies. Allies insist on complete acceptance 


REcEIPTs. Min. & EXPENDITURE, Min. £ : — Jenikin 
ROVSUM 00000 cccccccccccccccccce 15'329 | Supply Services ..............0 24°700 sa 23RD.—Germans accept Peace terms. De 
National War Bonds ........... "OAT | Interest .........-seccesceececes > idlv advancing 
War Bavings Cortificates.-.-.... 3,100 | Other Consolidat'd PundServices +064 rapicly advi 5° ia ¢ Muni- 
Ka epee — June 24TH.—Parliament reassembles. Ministry 0! *** 
Taken from Exchequer Balances _ oO) tions vote. 
Sia Min.&£ June 25TH.—Allied note to Germany © 


Treasury bills reduced.... 39°437 


nference 
= Se, ae fleet. Winnipeg strike ended. Labour Party Conte 
ar Loan, Ce, 
000 


opens at Southport. 


June 26TH.—Names of German delegates 4 
Hamburg in insurgents’ hands. 


nnounced. 
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June 23, 1919. | THE 


THE MONETARY HALF-YEAR. 


\y interesting and difficult period was passed through by 
the money market in the first half of 1919. It has called 
‘or the exercise of much patience, it has raised a good deal 
of doubt and uncertainty, and it has demanded, and de- 
mands more insistently than ever at its close, inextinguish- 
she confidence in the future of this country as a great 
énencial and producing centre, and determination to do 
ali that we can—every one of us—to make that confidence 
: Patience was inevitably called for by the slow- 
-ece with which, from the nature of the case, the world 
6: d to gather itself together after the tremendous 
blows that the last four years have rained on it. In the 
. sey market we can trace certain definite steps towards 
eturn from war to peace conditions. 


>. 


These steps have 


rt. On January 8th it was announced that the Bank 


‘ 


money in the case of French, Belgian, and Italian de- 


ssits. This was a clearly logical measure, since the 


ECONOMIST. 


an 


exchanges of these Allies were already very strongly in | 


ur favour, and the special rate only tended to increase 
depreciation in their currencies. After 


much dis- | 


yssion, it was decided that banks and other depositories | 


who held money on behalf of French, Italian, and Belgian 
ustomers should not in future allow more than 3} 
ent. upon it. On March atst the official support of the 
\merican exchange was withdrawn, but this measure was 
followed a week after by the prohibition of gold exports. 
Thus the extent to which our financial machine has been 
‘reed from control and restriction has been almost trifling 
scompared with the extent of the control still exercised. 
still controlled in the rates that they give to 

sitors, the system continues by which the market is 
tifcially held up by the granting of a rate to bankers 
lor any surplus funds, and gold shipments, which used to 
be at once a symptom of and a remedy for undue expan- 
sion of credit, are not vet permitted to do their old work 
freely. This maintenance of control was certainly well 
meant, and may have been the wise and prudent policy. 


bankers are 


re- 


In America the embargo on gold exports. was 
moved on June 7th, and it has been announced this week 
that all restrictions on dealings in exchange are there 
abandoned. But then, America has made wealth bevond 
the dreams of avarice out of the late struggle between 
might and right, and those who have had the honour of 
sulering in that cause, and consequently have, or think 
- have, to maintain a coddling policy, need not envy 

ler, 
In fact, there never was a time in which our country had 
ess need to envy any other, in the light of what it has 
a and of what it can do if it makes up its mind. But 
"ere comes in cause for doubt and anxiety. We are not 
settling down to work as we might, and we are making 
@ quite despicable use of our spending power. It is en- 
trely human, and perhaps inevitable-—even if we had 
seen well led by real statesmen—that this should happen 
ater such an effort. But if it goes on long enough, it will 
g0 lar—if not all the way—to ruin us. And in the mone- 
lary sphere, the voice of those who think we can work out 
“onomic salvation by unlimited expansion of credit, and 
that all will be well if only everybody can borrow, is louder 
ag that of those who preach a wiser and saner doctrine. 
. the other hand—and here come in hope and deter- 
a —the end of the half-year has been marked by a 
“nite attempt on the part of our rulers to amend our 
mrancial Position by the issue, on terms that ought to 
aa most fastidious, of a great funding loan, so 
“a. Dloated credits may be replaced by sound saved 
an, and so that our credit machine may be free to do 
is real work of financing production and commerce. _ If 
ao coe is taken, the half-year will have ended 
ve ian initiation of a real improvement, from which 
an go on to a rapid and wonderful recovery if im- 
How 


Prov ance ic . : 
Proved finance is backed up by vigorous industry. 


itn us are doing all that we might to help the loan? 
the oe not succeed, there seems to be nothing ahead of 


trol, with. pneen but continuance of coddling and con- 

and the the Government financing by Ways and Means 

adverse Printing press, and all that this system means in 
se exchanges and a protected gold stock. 

detailed history of the money market, in so far as it 


; OF 
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has not already been sketched above, is soon told. Bank 
rate and the published deposit rates of the banks and 
discount houses have not moved. Treasury bills were out- 
standing to the extent of £1,095 millions at the end of 
1918. On January 11th they touched £1,108 millions, 
and at the end of last May they stood at £1,036 millions, 
and their sale was then suspended in view of the coming 
loan. On June 21st this amount had been reduced to 
#,852 millions. Ways and Means advances have gone 
up from £455 millions on December 31st to £703 millions 
on June 21st. There was thus a net increase during the 
half-year until that date in these two forms of floating debt 
of 5 millions—not a large increase for these times, but not 
a good result when we consider the big revenue receipts 
f the first quarter and the decrease in expenditure that 


i 
. ; . 2s : oes | might have happened if our rulers had ha ore care for 
been tentative, and in the opinion of many, too timid and | ..° Ml s had had more care for 


the country’s interests. Currenev notes have 


7 | expanded from £323 millions < e en ‘Decembe 
» England had ceased to grant a special rate for foreign | EX] 1 £,323 millions at the end of December to 


£342 millions on June 24th. Under these circumstances, 
the supply of money has been plentiful, and the market 
h y seldom had to apply to the Bank of England. 
Small amounts were taken from it at the end of January, 
and once in February, and again once in March its assist- 
a small The three months’ 
at or near the official rate for 


as very 


ance was required on scale. 


Wc yrInt rote \"< . Tp | 
aqaiscoun rate Was steady 


| Treasury bills—3} per cent—until the sale of the latter 


per i 


was suspended, when it eased off rapidly to 34 per cent. 
The following comparisons how the averages 


show S 
compare with those of the four previous years :— 


Datry AVERAGE for First Hatr-YEAR 





1315. | 1916. 1917 1918. 1919 
7 “gs dan df dss digas a 
Bank rate.........---- 5005005605005 00 
Market rate (3months)) 2 9 0} 417 6416 7313 0310 0 
Margin..........| 211 00 2 609 517 0110 0 
£edkLsdF& sakes d£sd 
Short loans .......... 11211 4 511411 03 6 A3 4 7 
Deposit rate (banks)... 200310 04003 26353 0 0 
Margin ..........—0 7 201511011 0038047 


Movements in the exchanges have been as was to be 
expected. New York has gone strongly against us since 
control was withdrawn, but Holland, Switzerland, and 
Scandinavia have gone in our favour, largely owing to the 
pressing demand from these countries for goods that we 
have to sell, or for American goods financed through 
London. Madrid, however, has been obstinately adverse. 
Under present circumstances, the adverse American ex- 
change is by no means an unmixed curse. It is a symptom 
of our present dependence on New York, but it tends to 
cure it by making America a dear market for us to buy in, 
and Great Britain a cheap market for American pur- 
chasers. The whole exchange position is, of course, out 
of gear owing to the effects of the war. With Russia 
there is no exchange except where the Archangel cable 
runs, and very interesting endeavours are being made to 
promote trade by means of barter. Practically every- 
where, among those European countries which have lately 
been at war, exchange is governed by a state of things 
in which exports cannot be produced until certain im- 
ports have been secured. The supply of those necessary 
imports on credit is the most urgent international problem 
in the economic sphere. 








THE LOAN AND THE CRISIS. 


PEACE is said to be in sight, though the date of its signa- 
ture is daily postponed. But all arrangements have been 
made for Peace dinners, jazz-bands, dances and decora- 
tions, and it seems likely that London will make as pretty 
an exhibition of itself, with much less excuse, as it did 
when the Armistice was announced. To have made a 


really good peace in the present temper of the 
world is a task that would perhaps have baffled 
the whole choir of angels if they had been 
formed into a Commission for the purpose. For 


a really good peace, one that could be counted on to last 
by the mere strength of its provisions, would have been 
accepted by all parties as reasonable, and would, more- 
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over, have been to the interest of ail parties to carry out 
and maintain. 


| of his estate at £580,000, that he proposed to , 
=. | 
impossible, but that may be because we judge the public | 

| 


ol 
Cause 2 


Such a peace seems now to be wholly | per cent., or £120,000, buy £150,000 of the new loan .., 

present it to the Government for cancellation. 1; a 

temper in all countries by the shoutings of their daily | spirit which prompted ‘*‘ F. S. T.’’ were more a 
Press, and by the behaviour of their so-called statesmen. 


or pone 
te Seneral in 


- COMeEr of one 


all classes, we should soon be round th: 

difficulties. It is easy to say that when he has kent h;, 
promise he will still be quite comfortable. Moc q 
could make a similar sacrifice, graduated according to oy- 
circumstances, and still enjoy comfort which yw. uld by 
ample according to the standard of 30 years ago. ee 
we hesitate about doing our duty by subscri 


riding ¢ the 


It is very likely that iT Democracy—that grim, inarticulate 
giant who has not yet learnt to say what he means—had 
been able to express its will at the Conference, a peace 
might have been hatched which might come much nearer 


St Of us 
to what a war-weary world really wants. As it is, a | 
quartette of distracted politicians, doing their manful best, | 
have produced a peace which leaves everyone dissatisfied | loan, to say nothing of surrendering it for cancellation, 
and bitter. Nevertheless, there is no need to despair. If we do not do so we shall be asking the Chancello, 
Peace has been made by folk suffering from the after- | take the money instead of borrowing it. And our duty 

As we all gradually recover our | by the loan is only a beginning. <A new world has ti 
sanity we may yet win as real a victory in peace as we | be provided with capital, and capital can only be got b 
saving. There is a demand for British good 
poverished countries; those goods are wanted to restart 
them as producers. By lending them the necessary cap}: 
we supply a market for our goods, and help to set 4} 


To this end the first thing necessary is to get the 
economic relations of mankind on a sounder basis. Of 
course, what really counts is a better spirit between man 
and man, and between nation and nation. 


Without that | world to work again. Schemes are in the air for the pro- 
no increase in wealth and production will get rid of bad | yision of credits with or without a Government ruaranter 
temper. But it is very hard for the ordinary human being 


and the urgency of the matter perhaps may mal 
necessary to use this method. On this subject there \ 
probably be more to be said later. 


to behave nicely, and take reasonable views about his rela- 
tions with his fellows, when he is bothered about what he 
calls money matters, by which he means 


ee 


But multiplving credit 





the general | only increases demand in a depleted market. By saving 
economic outlook as it affects himself and his dependents. | and producing real capital we check our own demand, and 
If we can improve the production and distribution of the | transfer our buying power to those who need it if the 
good things of life we shall have gone far towards improv- 


world is to get to work. Are we to leave all this rehabilita- 
tion task to America? If so, we shall lose trade to her 
that we are likely never to recover. There never was a 
\time when it was more obviously the duty 


ing the temper both of individuals and of nations. 
At present we are most of us doing exactly the wrong | 
thing to secure this economic improvement. Sir Auckland 


of everyone 
' Geddes, in the course of his very lame _ defence | who has a margin to save it, and to keep saving it. Wi 
: of the Government’s fiscal policy, if it can be | have first to make the Funding Loan a great success, and 
so called, in the House of Commons, on Tuesday, | so build the first storey of the building for which those 
very truly observed that ‘‘everyone, or nearly | who gave their lives in the war laid the foundation, with a 
everyone, 1s spending as if there were no bottom | heroism which it is our privilege to second with a very 

, 


to their purses.’’ How far the Government, with its false 


promises and electioneering claptrap, is responsible for 
this action of the public’s was a matter on which Sir 
Auckland was discreetly silent, but there is no doubt about 


| different sacrifice. 
| 
} 

his fact. Most people, except the poor professional and eed ae 


When we think of what they did and 
what is asked of us, it seems contemptible to mention the 


word ‘ sacrifice ’’’ in our case. 





meer ne mere 


salary-earner, have money to waste, and they are wasting 
_ it gloriously. As to work, it is a discredited shibboleth. 
. Short hours, more pay, and diminished effort are ideals by 
' no means confined to those who are so freely reproved for 
cherishing them by better educated people, who do their d ‘ ed 
best to secure them. With the papers full of pictures and | notes? ’’ .Nationalisation has got into Mr Justice Sankey $ 
;* stories ’’ of society’s brilliant doings at Royal Ascot | notes, and Messrs Smillie and Webb said it. But we 
and elsewhere, is it likely that those who do the hard | should judge, after reading and re-reading his ' 
, and dirty work of the world will see that quick production | port on nationalisation, that no one views with greater 
; and spare consumption are the only roads to economic re- | apprehension the State purchase and conduct 0! 
covery? Is it not much more likely that they are coming | the coal industry than Mr Justice Sankey himself. the 
‘to conclusions about the use and distribution of wealth | report is frankly political, not economic. The present 
,;that may produce most serious effects if the well-to-do | relations between colliery owners and men are, 10 = 
‘continue these short-sighted absurdities, and thereby invite | view, ‘‘ hopeless.’’ He believes that the production © 


; . ° ° . 1 o as Dal 
‘revolution ? coal per man employed will continue to fall so long as co@ 
pe } 


MR JUSTICE SANKEY’S EFFORT. 
‘* You must have said it,’’ said Mr Justice Stareleigh, or 
words to that effect—we quote ‘* Pickwick ’’ from war- 
impaired memory—‘‘ or how could it have got into my 


meme - 
- 


r ° . . a 2 ' go com- 

We have to get back to work and sanity—harder work | is worked by mutually hostile coal mining © : 
-and a good deal more sanity in spending than we | panies and coal miners; he sees that there sally 
‘exercised before the war. The Funding Loan gives us a | be only one end—national disaster—to a conunue 


‘chance of turning the new leaf that is so much wanted. 
If the loan is a failure—if, after all that has been said 
-about its urgency in the country’s interest, the well-to-do 
‘are too slack and selfish to take it up—its failure will be 
‘a new and dangerous weapon in the adroit hands of the 
very clever people who want to make a new world by 
overturning the present one. It will be a potent argument 
‘to put before a war-weary crowd of dissatisfied ‘‘ have- 
‘nots ’’ if the ‘‘ haves ’’ show that 5 per cent. and all the 
other trimmings cannot induce them to put their money 
down for a national need, which is almost, if not quite, 
‘as urgent as the success of the loans that were raised 
to beat the enemy. If ‘‘ Capital’’ fails to do its duty in 
‘this crisis it will have driven several nails into its own 
coffin. Will it fail? We hope and believe that it will not. 
‘We do not want to bury it, with all its faults, because 
‘its alternative—collective ownership—promises, as things 
are, to produce more privation than happiness. And 
there are indications that wealthy men are beginning to 
‘see that this is a time for sacrifice rather than self-in- 
dulgence. A letter signed ‘‘ F.S. T.,”’ in last Tuesday’s 
Times stated that the writer had worked out the value 


falling output; the ills from which the industry a 
seem to him to Be desperate, and, therefore, thous 
realising the dangers of the leap in the dark of nationauis®: 
tion, he recommends us to shut our eyes— and a 
Then, having advised us to accept the principle of : ~ 
purchase, he does his best to set up a barrier betwee 
the bureaucracy of Whitehall and the industry an 
when acquired by the State, that bureaucracy woul a 
evitably ruin. He advocates an ingenious form 0! — 
rule for the coal industry, and sketches in general ee 
a scheme of organisation under a Minister of Mines . e 
is designed to hold at arm’s length our great CN soem 
We have never read a proposal which revealed te 
spiration of faith and enthusiasm on the part a ; of 
author. Mr Justice Sankey has advised State pur nf high 
the coal industry because he could not for the life o he 
see what else to advise. And having done so, he ee 
to show how the worst consequences of his ow? re 

| mendation may perhaps be averted. 
| 





; aeal Iving in 
The State purchase of coal itself—the mineral |} 


| > is advise 
the earth—is a different matter altogether. It is . 
There will be aim 


by all the Coal Commissioners. 
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j 
i i . thie str . . = 
veiversal agreement that mineral rights which never ought the National Coal Industry, and to insist upon aui 
have passed from the State should be re-acquired by | : aa 
wo 


the appointment of every cle 19 Be Bete by yr e, 
| The law which gives to the owner of the land’s portance that ios See one all o ra 
_ grface everything below usque ad centrum, and every- with the freedom of a private business, the ese Civil 
| thing above usque ad coelum bears conspicuous signs of | Service system of selection and promotion be length of 
. + parentage. It is a law made by landowners for land- | service, of grades of servants. of minuting opini = ‘end 
; We bear no hostility to owners of land. When | reports from one servant to another, and of cieaien or 


pensions, shall not apply to the servants attached to the 


>» 


ney develop their estates, make roads, lay drains, build 


: ors, it is right and just that they should receive an Mines Department.’’ Poor deluded Mr Justice Sankev ! 
De fa , . ea ; 7 3 as : Zs a j “i - - sUC a JUSLIC NaGNKeY . 
sdequate return in rent. But the ow ners of coal royalties— | Does he really think that his ingenious barrier of councils 
: chich the Scots call lordships *’"—do absolutely nothing } will keep the hands of the Civil Service off} ee 
ne , aes sian ar <?_e eee : - - cv ik TES umMimMous 
-the community which pays toll to them. The lessees | Mines Department? Propose he never so wisely, the 
7 ‘their coal a -_ pene a0 Tn the miners give | Treasury and the Civil Service svstem will dispose. If we 
- heir labour, and often their lives, but the royalty owners | accept Nationalisation we must not be misled by Mr 
kK +) nothing —except take toll. They have legal rights, that | Justice Sankev’s safezuards. Thev will inevitab’ Se 
P " TY es “eceive wh- >. 2,2 a. Oe | er ie ; es om oe woo ro —— 
.all. They should receive what is fair and just,’’ but nought. State purchase will mean Civil Service control; 


' > > ~ wae .? shaca | 
that may not prove to be the 15 years’ purchase of net pre- | let us assure ourselves of that. The coal industry v ill be 
wor revenue which is suggested by the colliery owner Sag wee oa ne are ee 
rt war revenue vl ch is usse ted by the collie y owners. | run in the good old familiar fashion, of minuting 
ystice and fairness are also due to the public, which for | op 


id d ived : ; ypinions and reports from one servant to another,’’ of 
years has paid, and received no service in return. holding up decisions until everyone from the doorkeeper 


. Although Mr Justice Sankey advises us to jump out of | to the Minister has made ‘' observations,’’ and the coal 
e. the frying-pan of private colliery ownership into the hot | industry will become splendid ruin. In his heart of hea ts 
it ire of nationalisation, he offers us three years during | we suspect that Mr Justice Sankey knows this as well as 
} which to design and make asbestos suits. The purchase | we do. 
of mineral rights from royalty owners may go forward | 

g tonce—there are no industrial complications in that pro- EE 

id ect—but the evils of bureaucratic control are so obvious | 
he hat Mr Justice Sankey would protect us from them. | : 

as ‘The Civil. Servant,’’ he writes, ‘‘ has not been trained THE LEAGOE AND IfS ENEMIES. 

er LAsepnghewarict 9 Quite true ; his training equips him | In signing the Peace Treaty at Versailles, some day, 
a quite as admirably for ruining industry | as for doing | most of the civilised peoples of the earth will pledge them- 
ne tis own proper work very well, after his fashion. But | eel ade al 
e there exists, in Mr Justice Sankey’s view, a new Looe tee theit — Pg neene rs en eer 
d bss of men “who are just an heen to serve lishment of a League of Nations for the maintenance of 
se the State as they are to serve a private employer, International peace. The idea of such a League is not 
a and who have been shown to possess the qualities of | New. It has long existed as a chimera in the minds ol 
ry courage and initiative necessary for the running of an idealists all the world over. Unsuccessful attempts have 
id industry.” The war has demonstrated the ‘ potentiality »» | before been made to bring it into etlicient being. But for 
he of this new class, in whose emergence at this crisis ‘Mr | the first time in history this castle in the air has been 


brought down to earth, rebuilt in practical shape, with 
efficient machinery and up-to-date plans. By incorporating 
the constitution of the League in this great world agree- 
ment, the Versailles plenipotentiaries have sown the seeds 
of an International stability that might give all peoples 
the chance of security and prosperity. It lies with the 
statesmen and peoples of the world to cultivate these seeds 


justice Sankey puts some faith. But men who will, in time 
o! war, give of their best to the State, and ask no reward, 
nave other views in time of peace. They do not see in 
ungrateful State service sufficient scope for their ambitions. 
om Mr Justice Sankey may urge the National Coal In- 
dustry under his Home Rule scheme is no ordinary State 
‘ervice. It may not be, at the beginning, but with a 


y political Minister of Mines in charge, surrounded by the | to a powerful maturity. If they are scorched with the 
i ee a ig of permanent Civil servants, it very fierce criticism of irresponsible sectionalism they will 
e Servic. would be. We would back the permanent Civil | wither and die. They can grow to strength only in the 
vs - ice to beat Mr Justice Sankey or Sir Eric Geddes, or | sunshine of sincere co-operation, and the gentle rain of 
of om bird of passage who tries to build a nest out of | mutual goodwill. Human folly or human wisdom can 
he “te reach, — | translate the League into a mockery, or into the greatest 
at <n scheme for home rule of the National Coal In- | boon mankind has seen. M ith 23 little wars in progress, 
is “ustry, regarded by itself, is not unpromising. During | and strife, unrest, and discontent prominent in many 
af the three years before the coal industry is purchased Mr countries, it may be thought that the League’s birth ts 
| Justice Sankey proposes that it should set up local mining | attended by a sinister horoscope. But surely the dark- 
i councils, district mining councils, and a National mining | ness of the outlook should only serve to emphasise the 
n council. These councils would be representative of the | need for the League, and spur on the efforts of all public- 
lv Present colliery owners, the miners, and coal consumers. spirited people to help in making the League a living 


7 of Mi 


7, A353 = @ 


p barbed wire 


t 2 vile o . “ . 
n © be a gilt-edged impotent political figure-head. But 


h Probably be kept fairly straight upon the narrow path of 


Provisi force. There are, moreover, some signs of brightening 
on the horizon. A few weeks ago it looked as if Presi- 
| dent Wilson’s political opponents in the United States 
might succeed in discrediting the League in that country. 
To-day cabled reports of the Senate’s proceedings suggest 
that such an event is improbable. A few weeks ago, too, 
it was feared in this country that America’s Big Navy 
programme, by forcing the resumption of intense arma- 


the oe aoe laid down against haphazard strikes, but 
h miners’ leaders have hastened to repudiate in advance 
striction upon their ‘‘ right to strike.’’ The Minister 
nes, carefully hedged in within the tropic zone of 
councils, is designed by Mr Justice Sankey 


any re 


would he be, 


and would Parliament let him be? Would he 
hot always h 


ave a very open eve to the next Election, and 


But now, as we showed last week, that programme has 
been abandoned. America awaits the establishment of 
| the League, and hopes for a mutual agreement on the size 
of armaments. This pronouncement by Mr Daniels is the 
happiest augury for the League. 

The constructive tasks lying before the League are 
gigantic. First of all comes the initiation of its own 
organisation and machinery. When once the machinery 
is running, the size of the practical work ahead may be 
gauged by the single question referred to it bv the United 


ca oe a 
| advisers upon the Sankey plan, the Minister would 


aie on pr ner ange sense so long as he was held safely 
the political mer But once he got loose, and stumped 
becoming as _—— what then? Coal politics look like 
Mr Justic angerous in the new era as railway politics. 
stice Sankey has no use, in the American idiom, 


for +s s , 
the Civil Service, which, though often defied, always 
INS in the end. 2 


f He sees that Treasury control would be 
atal, and ¢ 


| titled to nn that ‘*the Treasury shall not be en- 1 est d — 
. appropri. iterfere with, or to have any control over, the | States through Mr Daniels—the question of Internationa 

d Heche, ‘ation of moneys derived from the industry.’” The | armament agreements. If it can successfully decide that 
t quer is to take the profits, and be content with that. hitherto insoluble problem the League will start upon its 


Ut would it be 


| 
t : ’ 7 : oa 
s the miners vote? It is true that, girt about with techni- | ment competition, would kill the League at its birth. 


? We would back the Treasury to throttle | further duties with a great prestige. But, unfortunately, 
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ne seal 


‘ economic strength, Mr Colvin’s policy 


, tion that before 1914 
‘ nental policy, and led the world into unparalleled disaster 
‘and his argument assumes—for he recognises that the 
/Snly alternative to his policy is the League—the impossi- 
; bility of a successful League of Nations. 
‘ empire, self-sufficing 
‘and presumably militarily as well, in a world of Inter- 
‘national enmity, strife, and hatred—that is the limit of 
‘vision of Mr Colvin and his school. It is the doctrine 
; Of despair. 


:of the League. 
‘League with horror. 
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the League is faced by the necessity for destructive as well 
as constructive work. By educative propaganda, as weil 
as by gradual proof of good work, it has not only to 
awaken apathy and enlighten ignorance, but also to meet 
and destroy the bitter attacks of influential opponents. 
Mr Ian D. Colvin has just written a book* which serves 
as a striking example of the opposition that has to be 
faced in this country. He calls his book ‘*‘ The Safety 
of the Nation.’’ It would be better named ‘‘ The Doctrine 
of Despair.’” His key-note is national security. A 
national policy of ‘‘ the greatest happiness of the greatest 
number,’’ he argues, is folly. Security is the one para- 
mount aim upon which we must concentrate. Perhaps. 
But is not the provision of security the one great com- 
prehensive aim of the League of Nations? ‘* Let us sup- 
pose,’’ writes Mr Colvin, 


‘a nation of which every man 
and w: 


man had their fill of liberty, of happiness, and of 
content. Such a nation would be the ideal of our utili- 
tarian philosophers. Yet it might be robbed and en- 
slaved, or utterly destroyed, at a stroke by some poor and 
Savage race swei-diaciptned in arms, and skilfully led to 
war.’’ Mr Colvin’s National policy is devised for a per- 
petually warring world, and he falls back, as do all his 
school, upon an elaboration of the Darwinian theory to 
justify this desperate vision of perpetual and inevitable 
strife. Although he writes not of armaments, but of 
vy of national safety 
amounts to no more or less than the hoary motto, Si vts 
pacem, para bellum. He shows no glimmering of recogni- 
that motto was the basis of Conti- 


A nation and an 
armed to the teeth economically 


But Mr Colvin is not only a sceptic of the possibilities 
He would regard even a_ successful! 
The League is a ‘* degrading pro- 
posal.’’ ‘‘ It is, in fact, to place our interests, our affairs, 
our life itself under the control of other nations. Such 
in plain English is the ideal of policy now being plausibly 
offered to a nation of free men, which once claimed and 
‘achieved the mastery of the world. If they are to survive 
they will reject that degrading proposal, and turn to the 
‘old and true national ideals of independence and security 

‘There speaks not only the despairer, but the stark mili- 
te irist, the incorrigible believer in selfish nationalism and 
‘obsolete diplomacy. The word ‘ mastery’? might have 
been ccaeed in Potsdam in August, 1914. As anti-League 


propaganda Mr Colvin’s book itself is not formidab! 


for little weight is likely to be attached to an author so 
ludicrously biassed as to ——- » (page 29) Anglo-Irish 
hostility to Free Trade, and the failure of Joseph Cham- 
derlain’s Tarif nals) (page 175) to the intervention of 


‘ 


the German Emperor. Nor does a writer, who fails to 


see in the financial crisis at the outbreak of war, 
ything but a lesson of our dependence upon 
Germany, impress his reader with his qualifications. 
That crisis, as we have often pointed out, showed 
m a flash the tremendou: world-wide 
of financial London. But of all this Mr Colvin can only 
write (page 204), ‘‘ This dependence (i.e., on Germany) 
reduced our finance to such a condition that the Govern- 
ment was forced to intervene, and pledge the resources 
Gf the nation to meet the liabilities incurred by the banks. 
Those banks, which should have been a source of strength 
to the State, became a source of weakness.’’ But if Mr 
Colvin’s arrows are blunted by such faults, yet his school 
Gf thought must be recognised and countered. The 
doctrine that it teaches leads to a revival of the arma- 
ments race, a diversion of the best energies of man to the 
creation of weapons of destruction and practice in their 
use, an international trade policy that will hamper develop- 
ment all over the world, and finally. another war, which 
in scale, destructiveness, and horror will make the one 
that is just over look like a picnic. If the League suc- 
cpeds, and the resources of mankind, set free from the 


'* «The Safety of the Nation.” 


power 
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burden of armaments except such as are need ed { 
tection against the ‘* poor and savage ”’ races a “2 on 
= ‘ 
Colvin fears, can be used to create ‘and distribute a 
for its use and advancement, there is a cha, 


siaal { of 


and moral improvement such as we cannot 


Wealt! 
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STOCK EXCHANGE PRICES IN PEACE Aanp WAR-— 
FIVE YEARS’ REVIEW. 


Peace has come very quietly in the Stock Excha, 
oye . . saline, 
There was no excitement, no boom, no cheers Member 
and markets alike have been in reflective mood. Memo; 

° 4 1) i€s 
|of the past are more in evidence at the moment 
'hopes for the future. It is appropriate to marshal 
| briefly the march of markets over the course . 
| amazing half-decade. 

Through the first part of 1914—indeed, for sey ears 
previously of Balkan strife—the markets of the Sto 
Exchange had been plagued by possibilities of war 
some vague, large scale. While unprepared for the ruptyr, 
precipitated by Germany in July-August, igrg, 


cial world had enjoyed no true ease for along time. Stock 


Exchange business came and went in fitful starts. Men 


complained of the lack of confidence on the part of the 
public. The condition of Little-ease, to quote Guy 
| Fawkes’ cell in the Tower, was acutely felt in the earl 


summer of 1914. Prices were then cescribed as dull, and 
Stock Exchange business, as a whole, was none too profit- 
able, because of the increasing unsettleme nt produced in 
ihe public mind by the politic al routlook at home, in Irelar 
and abroad. It is convenient, then, to retrospect loos m 
the beginning of May, 1914, as we trace the price move- 
ments of representative securities over the peace-to-war 
ind war-to-peace periods. The Stock Exchange was 
closed hastily on the morning of July 31st. The prices of 
the previous day are therefore another important land- 
mark. For five months the Stock Exchange did not re 
pen its doors for business, and it was in very chastene 
mood that members reassembled in the markets on Jan 
ary 4, 1915. The quot itions then current are in luded ir in 
the third column of the following tables. Business 
some stocks did not materialise for weeks afterwards, 
so some of the prices are those of bargains done consice r- 
ably later than January 4th. Shortly before the Armistice, 
business and prices improved materially, and the actual 
signature helped both still further for a time. Our fourth 
cclumn gives the levels of November 12, 1918, showing 
the first effects of the Armistice, while a final set of quota 
tions gives the figures ruling last Tuesday, when it was 
definitely announced that the Germans had consented to 
sign the Peace terms. Shortly after the outbreak 
of war the prices of many Government _!ssue 
were fixed officially, and business was forbidden to 
he done below these levels. The Home Railway market !s 
one of the few where the majority of quotations have never 
risen to the pre-war standards of July, 1914. These are 
some of the most familiar stocks in the Government ane 
the various railway markets :-— 
Stock or Share. May 2, July 30, 
GovERNMENT Funps. 1914. 1914. 1915 1918. 1919 
Comsoln...cccccccccce TOR oo TO o- GBR .. GlE -- 53 
Local Loans.......... 87 .. 83 .. 81 .. 66 .. 6 


Bank Stock .......... 246 .. 2474 .. 230 .. 2254 -- _ 
India 33%.......... 88} .. 86 .. 83 «. 73a -- 


Argentine 5%, 1886-87 1034 100 .. BS .. 10 .. ” 
Brazil 5 %, 1895...... oo 83. Bh. TT 
Belgian 3 %.....e.eee 30h — ar fe CE 





Chine 5 %, 1896 ...... =a. awe ae Se} S 
Dutch 3% .......--. 80 .. 77) .. 69 -- 65h «- 
UU, 66svescecs 86, .. 72 .. 68} .. 60 .. 
Fapam 4% ....cccees 77h «2 72 « GH .- 15 «- 65 
Russian 5 %, 1906.... 1014 .. 93 .. 92 «. 654 -- 14 
Uruguay 5% ........ 98h .. 99 .. 9 « W -: 


Home RalLways. 353 
Great Eastern........ 50 .. 423 .. 40 «. 404 - a7 
Great Western ...... 1144 .. = - 107 .. SG -: 
BEES ccascceccessoces GE ov oo BR wo BS eo 94 
London and N.-West. 1303 .. 121 se «oo B os 58 
Lend., Brighton, “A” 87 .. 72 .. 68% .. 65h -* Jp; 
London, Chatham.... 16} .. 104 .. 9 +» 14 * & 
Midland Deferred .... 724 .. 63 .. 65 Clg: 
North-Eastern ...... 122) .. 115% :. 115g .. 101k +» 2 
South-Eastern Def. .. 494 .. 31g .. 30h -- 424 - 


Jan. 4, Nov.12, June 24 , 


handsom 
reserves 
bout 50 
nye over 


Stock or 
Brews 
Alisopp .. 
Do Pre 
City of Le 
Meux, Pr 
Watney, | 
MIscEL 
Aerated ] 
Bee - a 
B.A. Toba 
ement C 
Coats’ 
Courtaul: 
Dunlop . 
Harrods 
Lipton . 
Lyons . 
Smithtie! 
Van den 
Finan 
Forestal 
Hudson’ 
Peru, Pr 
ARM: 
Armstro 
Ebbw V: 
Mis ... 
Projecti! 
Thornye 
Vickers 


Assam ( 
Burmak 
Lobitos 
Mericatr 
Shell .. 

g 


Cunard 
Indo C} 
Khediy 
P. and 
Royal |] 
Re 
Anglo-] 
Bukit | 
nsol! 
— 
Highls 
Tandje 
Unites 


\ 
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RAILWAYS 1914. 1914. 1915. 1918. 
rr 1984 .. as -- 160 .. 1814 
n k eoeeeeeee 19 ee 1 * 1025 ee 124 
aed .... «OS 1. Te. OF 
Ri iiispsonees 1014 is 3 ie 80 .. 65 
<i Gocccccvere 10. ** 4 ** $ ee 73 
=. ee ie ast 
o4 Great Southern.. 112 .. 105 .. 97 .. 17 
pptral Argentine .... 102 .. 95 .. 94 .. 72 
‘eopoldine eeeeeeee ** 66 ee 474 ee 39 ee 45 
gurl Traction ...... 80) .. 58 .. 56g .. 60 


.is in the various sections connected with 
that dramatic—in some cases 


eqvities 
-dvances have occurred. 


May 2, July 30, Jan. 4, Nov.12, June 24, 


1919. 
174 
3 
514 
554 
584 
40 
674 
54; 
37° 
624 


industrial 
sensational— 
Gathering examples from all 


vods of trades and trading companies, it is little short of 
stonishing to see how their prices nearly all show im- 


vements, many of remarkable extent. 


War notwith- 


yanding, the Stock Exchange has had its booms in 


ver, oil, shipping, textile, cable, brewery, iron and steel 


’ 


+ and a dozen other sections. Stock Exchange shares 


e been down to 50, and are now 121. 


Nominations 


membership were difficult to sell for a five pound note, 
od this vear have been up to £go. Amazing prosperity 
aited upon many companies, and the distribution of 
handsome bonuses through the medium of capitalising 


eserves has become commonplace. 


Our price lists give 


hout so stocks and shares taken at random as representa- 
ve over a wide range of industries :— 


Stock or Share. May 2, July 30, Jan. 4, Nov. 12, June 24, 
BReWBRIES. 1914. 1914. 1915. 1918 1919. 
\ln0pp ..+2+eee. ce a a ae 483 .. 823 
Do Pref. ........ -- 244 .. 19) .. 3 .. 68h .. 76 
Cityof London ...... 13 .. 154 .. 20 .. 1214 .. 182% 
Meux, Pref...... oe ee ae ee oe 8k 
Watney, Deferred .... 25% S14 «. 13 «. 1078. = 1788 

MISCELLANEOUS. 

dersted Bread ...... 43) .. 44 oe .. BH «- 4 
BEA. sscccconcess a Sea ere | ae lj 
BA. Tobacco ........ te oe Sg ee Rw. SC SCS br 
Cement Ordinary .... 5g .. 5 «2 4... 7 oo. 733 
DT -ssesceeees coc § 7 co Qos Ue 8§ 
Courtaulds ......... . ee Bee FF ws FF wo 
Danlop...... cocscnce BER ee «See ee 69 we | 6M 7s 
ENED cccccccess 4% .. 4h. am... | OSR lee 43. 
i téiscveesecnce § ee m -- 14/9... Iah.. 143 
or ooce «=GR we CG SS te See we Sue 
Smithfield Meat...... § .. @ «« te-- I. Qf 
Vanden Berghs...... 2§ .. 2g «2 235 .. 3% .. 18 
tt Laxp, 

estal Ordinary .... 28 .. Ig .. gp .. 2 ° 13 
Hudson's Bay........ % . i oo =] ae 3 ee 81} 
8 eee ° S8$ .. 288 .. 244 .. SIP .. 33 

ARMAMENT, &c. 

Armstrong ....+.00. - (R.. 2 op ii 1} .. : 
Ebbw Vale ........ . SB oe 4 .. 19/5 .. leg... 29/6 
Maines sevencese re! ere) ere | 

i iicrsceencen ae SB co Bias = } 
Thornyeroft ........ ve +: SB co 2 oo Jey oe 14 
i ae Sa ee) ee 

Ou 
ao Re a a, 
Barmah ........ a a Pe 2, ee 
biecnecsesce - UF .. Agee joe BR... 45, 
Merican Eagle, Pref... 148... 1g le... 48.. es 
eres oe ge =. Ge. 
HIPPID 
VENNE 0c ec ceccces 1s 1} a en 3% 
‘ndo China Deferred.. 33 . s en 364 
Khedival ...... cater) I eels Mek: ae 6b: 0k 
Pand 0. Deferred .. 288 .. 280 .. 265 .. 430 .. 500 
Royal Mail ........., 1024 794 .. 86 1474 165 
Rosser axp Tea 

Anglo-Dutch ...... i” (he Ith een ei | 

tit Rejah.......... «(a ee aes 74 
onsolidated Tea, Ord. 16 1% .. 14%... 22 .. 239 
oars idenentecween - Be BH. 3x5 -- 34 
Highlands eecceccce 26 ly 149 oe 32 oe 2% 
tandjong ........ ee 2u 2. fs. Be & 
“hited Serdang ...... #. +4. wz 2 te 
ng markets have some reason to complain of indiffer- 

“On the part of the public during the war. Sporadic 


“Mus Snare Ss. 
+h ' 
iit other 
c ‘* 
“scussed b 


shares of base metal companies, a very occa- 
., @t Ticker of life in Rhodesians, and 
- | Russians have relieved the tedium of the 
asionally a breath of business and an improve- 
' prices have come to South Africans, but there has 
thing in the nature of activity over a sustained 

igh the mining departments. 
ts of peace hold in store more lively times for 
What the peace future holds for securities 
markets is a matter eagerly and constantly 
* investor and speculator alike. 


rare spurts in 


It may be that 


But the Stock 


Exchange has lately been too much pre-occupied in other 
directions for members seriously to canvass the innumer- 
able conjectures and to explore the conflicting cross- 
currents with which the question is surrounded. 
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OUR TRADE WITH MEXICO, CENTRAL, AND SOU1H 
AMERICA. .—II. 


Last year the total value of our imports amounted to 
A4:1,319,338,591, of which sum our imports from Mexico 
the Central States, and the rest of the continent of South 
America accounted for £:115,744,000, or 8.8 per cent. In 
1913 Our imports from the same countries were valued 


at 4,72,092,000 out of a total value of £,768, 734,739 


“~~ é 
showing a percentage of 9.4, a trifle higher than that of 
last year. It appears, therefore, that during the five 


years of warfare there has been little change in the pro 
portion of our trade done with South America And th 
adjoining countries. The inflated prices of recent years, 
and the special demand for certain imports necessary to 
the conduct of war, preclude any satisfactory comparison 
being made of the values of recent years. In the follow- 
ing table* are shown the average annual values of our 
imports for the three quinquennial periods, 1904 to 1g08, 
1g09 to 1913, and 1914 to 1918, and columns are given 
showing the actual and percentage increases in the 
average annual values of 1909-1913 over those of the pre- 
vious five years :— 


Inc. in 1909-19135 over 
Period 1904-1908. 


1904 to 1908,/1909 to 1913..1914t0 1918 Actual. | Percent 


Average Annual Value of Imports 


Values, in Thousand£’s. From— 











27-2 


I gc nckcceesees 27,080 34,462 52,847 7,382 
i 8,122 11,804 8821 (| 3,682 45°5 
Eh atccscrnnsws es 5,478 5,074 11s80 — 404 74 
ae baeene an 2,628 3,272 4,749 644 249 
0 eee eee 2,297 2,228 2,838 — 69 30 
oc cacecaseen 835 1,917 4,626 1.082 129°6 
nniainaningunes 653 1,627 1,965 974 150 0 
Central States ...... 1,703 1,601 1507 | — 939 58 
Calombie and Panama 516 1,060 654 544 105°4 
cet bcesves aes 338 526 620 1&8 55°6 
Venezuela ........ 206 581 274 375 1820 
a ; 49,856 64,155 90,881 14,299 300 


The actual increase in the average annual value of our 
imports from Argentina in the period 1g0g-1913 is seen 
to have been more than 74 million pounds, or per 
cent., and amounted to more than one-half of the total 
actual increase in the average annual value of our im- 
ports from all the countries shown in the table. In 
1913 we received from Argentina 14,756,000 cwts of 
wheat, and although the quantity fell to 6,498,000 cwts 
in 1914, it rose to 12,163,000 cwts in 1915, and after 
two poor years rose again in 1918 to 14,475,co0o0 cwts. 
Now that the ‘‘ thin edge of the wedge ”’’ of nrotection is 
apparently introducéd into our late fiscal system of free 
imports, it behoves earnest Free-traders to watch that no 
steps are taken to favour the preferential policy as against 
our imports from Argentina, which in the past has often 
saved us from dear bread when the crops of the northern 
hemisphere have failed us. Perhaps an even more satis- 
factory fact shown in the table is the actual increase in 
the value of our imports from Brazil, amounting to 
£3,082,000, or more than 45 per cent. The area of 
Brazil is more than 3} million square miles, and its popu- 
lation must be about 25 millions, whilst the area of Argen- 
tina is only a third of that of Brazil, and its population 
about 74 millions. The increase of more than a million 
pounds in the case of Uruguay (with a population a little 
over a million) shows a percentage increase of 130, and is 
very satisfactory. Even this high percentage increase is 
exceeded in the cases of Venezuela (182.0) and Bolivia 
(150.0); and the percentage increase of Colombia and 
Panama (105.4) shows that in four of the cases enume- 
rated in the table the average annual value of our im- 
ports had more than doubled. 

To analyse the great mass of imports which in 1913 
we received to a value of six million pounds a month 
from the countries dealt with in this article, we have 
constructed tables on the lines of the Board of Trade’s 


>= , 


“{:- 


* Based upon figures given on pp. 76-79 of Statistical Abstract for 
United Kingdom. [Cd. 8,448.] 
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division into imports of food, of raw materials, and 
manufactured, or mainly manufactured, goods. 


Taste SHowinc Vatves of Imports of Foop by the Unirep 
Krxepom in 1913. 





Tropical Produce. 


| Agricultural and Pastoral 



































Values, in | | | - ' Central Colombia 
; Argen-! chile. | U \Brazil.|Mexico.| <<" and 
wee 1 tee Chile. | Uruguay | States. | poseene. 

A ee sa a Ee 

Wheat ..../ 6,138 326 Coffee ..| 794 | 118 1,210 300 
Barley ....| 93 38 Cocoa .., 388 | 2 
Se 1,893 269 | Sugar . 52 45 | 33 
Maire ... | 10,852 6 Bananas) 681 604 
Beef, fresh) 12,815 707 \Nuts 94 | 
Mutton ,,| 1,908 293 289 | | | 
Preserved) | | 

meat coool 767; 22 | 997 | 
Meat, uner-| } le 

_humerat’é| 456 34 | i i 


In addition to the imports of food shown in the table, 
Argentina sent us butter valued at 4,395,000, wheat meal 
and flour 4.78,000, offals of wheat £/100,000, oleo-mar- 
garine £,342,000, and although we received no sugar 
from her in that year, she sent us £992,000 worth in 
1914, and almost as much in 1915. Brazil in 1913 also 
sent us preserved meat valued at £,10,000, and isinglass 
at £18,000. Chile sent us £,19,000 worth of beans and 
peas, and %,8,000 worth of honey. Peru (which is not 
shown in the table) sent 4,266,000 worth of sugar, and 
£,4,000 of beans, and Ecuador £285,000 worth of cocoa, 
standing second only to Brazil in her supply of the 
“grateful and comforting,’’ of which Venezuela also 
sent a small supply valued at £27,600 :— 


Taste showing the VaLugs of Imports of Raw Mareriars by the 
Umitep Krxepom in 19:3. 


Values in Argen a et * — Urn- in 5:0. | Vene- 
Thousand £'s. tina. Brazil.| Chile. Pera. M« guas POMViG.! suela. 
Wool — Sheep's 
or lambs’... 2,14] 789 212 3 
Do other .... 19 289 
RR 882 69 14 9 
Skins and furs.. 76 2 172 4 
Tallow ........ 432 ] 
Rubber ...... 18 5,941 446 24 19 7 13 
Gutta-percha .. 318 
Linseed........ 2,399 7 
Other seeds.... é8 326 37 99 
an 1,992 ll 1,280 
ene 89 7 
Manures ...... 83 1,440 es 9 
Silver ore..... 4 135 322 17 | ll 
Copper ore .... 420 76 17 | 91 
TES CES cccccns 348 2,083 | 


Argentina also sent us raw materials in the shape of blad- 
ders, casings, horse-hair, horns and hoofs, and bones 
for glue-stock to a value of £:114,000, and fish-oil valued 
at £41,000. Brazil included piassava fibre in her ex- 
ports to us, valued at 4.44,000,and manganese ore valued 
at £46,000. Chile sent us fish-oil, valued at £43,000, 
and» Peru lead ore valued at £.35,000. From Mexico, in 
addition to the imports shown in the table, we received 
petroleum valued at £428,000, bitumen £86,000, hemp 
valued at £24,000, and fibres at £12,000. From Vene- 
zuela we received feathers to the value of £78,000. 

A final table shows that we received manufactured 
yoods, which in most instances were used onlv in the 
United Kingdom as the raw materials of our more finished 
products, to the value of about two and a half million 
pounds :— 


Tarte showing the Vanvues of Imports of MANvUFactcRED Goops 
by the Uxirep KInGpow 3 in a 1915. 


Values in Thousand & s. pArgentina Brazil. Qhile. | Peru. Mexico. 


;} Copper, reg. and precipitate, and 





| MET Moundncdeuiietebaenewesecaeuces 583 | 56 5€4 
Chemical manufactures .............. ll 333 l 
: Oilseed cake... ah etnies i nee editor 20 25 51 3i 


j Other metals received were lead, pig and sheet, to the 
value of £183,000, from Mexico; tin, in blocks, 4 £.50,000, 
tfro m Bolivia; platinum, £.30,000, from Colombia ; anti- 
tmony, £68,000, from Mexico; and metals unenumerated 
jfrom Bolivia to the value of £.00,000. Hats to the value 
‘of £.76,000 were received from Ecuador, £27,000 from 
iP eru, and 4£.19,000 from Colombia. Drugs valued at 
£13 3,000 were received from Uruguay, at £710,000 in each 
‘case from Brazil and Panama, and at £{6,000 from Peru. 
‘Aad Argentina, in addition to all her other exports to us, 
‘sent us jute aroma valued at £53,000 and dyec- 
Stuffs valued at 4°167,200. 
- To sum io - three preceding tables, it is seen that 
‘in the last co: nplete year before the war we imported from 
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the continent of South America and +h, 






food imports to the value of nearly Ste. ae 7 ines 
raw materials valued at £°24,000,000, dnd m2 us 
and semi-manufactured goods to the value of 4. ed 
half million pounds. And the combin, a x oa eh 
ports showed an increase of about 2. .? a 


average annual value of our imports d 
years ending in 1913. With the return of noo 
and continued freedom of iImportatir 

should see the values of 1913 at least 


—_—_—_—_—_—_—_—_—_ 
LATIN-AMERICAN NOTES. 


(BY OUR CORRESPONDEN} 


doubled 


B.A.G.S. Raitway.—lIt is stated that the S ern Rail. 
Way Management may decide to raise thi : 
staff, taking this step without any den 
made by the personnel. The contemplate ; 
company has given rise to much app 
quarters, and to expressions of regret — 
feared that railway managements in Argentina yi 
may be obliged to follow suit. The recent 
ot Mr a M. Iddy, who has beet pron ted ‘ 
manager, after se rving as acting vent lon . 
succession to Mr R. de Candolle, M-lnst.c.F. « 
December, 1913, coincides with this report. ‘Th 
ticnal working costs that would thus have to b 
follow on those of the preceding year, w! then? 
an increase from 64.06 to 76.16 per cent. (compared 
but 57.04 in 1916), caused not only by the enormous p: 
of all materials—particularly fuel, both coal and we 
but by the increased wages and the greater numby 
employees necessary to comply with the ney r g 
lations put into force by the Government. he 
year, like the past, which, following upon a_ series 
abnormal and difficult periods, proved the most 


and difficult of them all and resulted in the protits rea 
showing the smallest percentage of return on the « 
invested since the inauguration of the railway, seems 
likely to manifest any great improvement to the end of t 
current financial period, which ends on the 3oth inst. 1 
Southern Railway—in common with all other foreig 
owned railways operating in Argentina to-day—is re 


ing to the full the action of the authorities in placating t 


agitators at the expense of the corporations. I 
year it is calculated that it will cost the Southern Rail 
no less than £,500,000 more than usual on account of 


eight-hour movement and other privileges, whil 

creased wages—apart {rom any more recent rise—ac' 
for a further £180,000. It will be interesting 

whether the company, following upon such generous 
towards its employees, will make any further app! 
for an increase in its tariffs. The present Administ 
would be little likely to lend a sympathetic ear to su 


proposal, however, for it has all along pursued an 


friendly and inconsistent attitude towards British railwa) 


and other enterprises. It will not have been torgot 


that last year the chairman of the B.A.G.S. Compan! 
complained that the same week that the Argentine Gover’ 


ment disallowed the company’s proposal of an increas 


10 per cent. in the tariffs, the port dues, which are sup 


posed not to leave any profit, were advanced by 33 
cent., on the plea that all wages and the cost of matt 
had gone up to such an extent as to render the ad 
necessary. 
SoutH AMERICAN STorES.—British industrial enterpts 
Argentina has received a setback of late, owing 
labour troubles of some three prominent enter; ses 0 
by British investors. Only at the beginning of the pr 
— ir the aftairs of the South American Stores Gath 
Chaves) showed so much preere ss and prospet yt 
raisil ng of additional working capiti il was decided 
The proposal of the directors that their borrowing pow’ 
should be increased to £2,500,000 to permit of @! 
issue of £. 1,000,000 of debentures was ag! 
the cash assets were stated to. amount to 
total of £.300,095, and the stocks 
£:1,785,970 Early in April a widespré 
the tailors and seamstresses emploved hy 
broke out, and after more than a month's « 
ended in the submission of the management. 
pathy seems to have been almost entire] 
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ikers—mainly women, who had been working amid 


























































garticularly wretched surroundings—according to the 
iocal Press—at the wholly inadequate wage of S50 paper 
i 


i. £4 7s Od) per month, girls receiving no more than 
$12.33 paper (= 21s 8d) for making 12 shirts. Fines and 
forfeitures imposed by the management still further re- 
jyced the workers’ earnings. It was pointed out that a 
7 company which last year made a profit of £430,363 and 
yas able to distribute a dividend of 8 per cent. upon its 
seference shares, 8$ upon its ordinary shares, and 2$d 
yoon its 18 deferred shares could well afford to pay its 
yorkpeople a little more liberally. An interim dividend 
of 3 per cent. on the preference shares was distributed 
as recently as the 12th ultimo. A short-lived, but success- 
: fy) strike occurred among the emplovees of Harrods 
Stores (Buenos Aires) at about the same period; while a 
third British establishment only averted a similar occur- 
the ace by adopting the somewhat novel—supposedily United 
States—expedient of allowing an operative, whom they 
had discharged for reckless waste of material and time, 
return to the factory on the demand of his fellow- 
workers, but only to sit at a table in their midst, provided 
with all the most popular newspapers and plenty to smoke, 
the management telling him that ‘* it was cheaper for them 
to treat him thus than to allow him to continually waste 
their costly materials.’’ The arrangement lasted just five 
days, and then ended in the workman discharging himself 
upon the urgent advice of his fellow-workers. Naturally, 
these various incidents have not been allowed to escape 
comment at the hands of the labour agitators and hostile 
fress critics ; nor is the victory gained by the operatives 
likely to be lightly forgotten when next troubles of this 
character arise. 

AncLo-SoutH AMERICAN BANK.—Prompt and proper 
measures have been taken by the Buenos Aires manager 
the Anglo-South American Bank in respect of a newly 
launched institution having taken the title of ‘‘ The First 
South American Bank ’’—an English titl—permission to 
adopt which had been granted by the Ministry of Justice. 
The Anglo-South American Bank—although not claiming 
to be the ‘‘ First South American Bank ’’—has been in 
existence for over 30 years—having been originally 
founded in 1888 as the Bank of Tarapaca and London— 
and enjoys a justifiably high reputation. 

_Cuie.—It is to be hoped that the Chilean Financial 
Commission that will soon reach this country from the 
United States, where its reception at the hands of heads 
oi all financial and economic societies has been of the 
most cordial character, will be received here with no less 
warmth and heartiness. In April last the American Am- 
vassador at Santiago-de-Chile presented the Chilean 
vovernment with a proposal for the establishment of an 
internauonal gold fund for the stabilisation of the ex- 
“aange, and it is understood that the plans have received 
further encouragement since the Commission’s discussions 
with the United States Treasury officials took place. It is 
“most a year since the Banco de Chile (London Agency) 
‘ook over the functions of the Chilean Treasury in London, 
“e administrative staff at the same time passing into the 
“ervice of the bank. The financial relations between Chile 
ne the United Kingdom have long been very intimate, 
a approaching visit of the Financial Commission 
, 4 Serve to consolidate them. There exists great need 
a attention of manufacturers and shippers to the 
— ition of our trade with Chile, which is far from dis- 
waving the amount of progress claimed by other coun- 
aaa > a oe total import trade of the Republic ad- 
the shar oom 416,689, 103 in 1916 to 425,920,603 in 1917, 
ls = € of the United Kingdom merely increased from 
7) 54402 to 44,734,201, or, say, an increase of 
£999,709 over that period, while trade with the United 


tr, 
iTI€S, 


State . 

a showed an improvement of no less than 

fo co— that is to say, from £6,891,791 in 1916 

iv > = . - e . - “ 

aa oe in 1917. Both France and Spain dis- 
ve 


, a larger 
Ports to Chile 


un 


proportion of increase in their ex- 
than the United Kingdom. In regard to 
a from the Republic to leading commercial 
ir for the two years mentioned, while the 
. of this trade advanced from £37,491,686 in 1916, 
Ly 451,997,091 in 1917, Or an improvement of 
~'4505,405, the share of the United Kingdom, which 

at £09,629,319 in 1916 and at £11,077,734 





fame out 
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in IQI7, Or, Say, an increase upon the year of 41,448,415 


compared with an increase of United States trade 
of £17,594,507, that is to say, from a total of 
413,400,713 in 1916, to £31,001,220 in 1917. The 


greatest gains in the trade of our keen transatlantic rivals 
with Chile have been in automobiles, coal, dynamite, and 
explosives, pig-iron, iron and steel in bars, and other un- 
finished shapes, mining machinery, and electric machinery 
and supplies. In all of these markets, except the first, at 
one time British goods were supreme, and it is impos- 
sible to 


regard the extraordinary advancement in the 
exports of our competitors to our former markets without 
some cause for uneasiness. 

Cosra Rica.—Advices from this Central American Re- 
public report a serious revolt against the Government of 
President Tinoco Granados, whose bellicose actions 
against the other Central American Powers have already 
aroused comment in these columns. General Chavez 
—a Nicaraguan—in command of the Costa Rican 
troops, is said to have been badly beaten, and 
it is thought that if again unsuccessful the Tinoco 
Granados Government will to an end. Already 
the interests of foreigners have suffered. The 
pension of railway traffic between the capital, San 
José, and the leading port—Puerto Limén—has occurred, 
and the condition of the currency is likewise acting un- 
favourably upon trade. Before the war Costa Rica was 
one of the most prosperous of the six Central American 
Powers; but this time last year the currency had depre- 
ciated by some 66 per cent., partly owing to the lack of 
shipping to carry the country’s principal articles of export 
—coffee and bananas—and partly through the persistent 
refusal of the United States to recognise the usurped pre- 
sidency of General Tinoco Granados, who superseded the 
constitutionally elected President, Senor Alfredo Gon- 
zalez Flores by a coup d’étaét. On the other hand, 
General Tinoco Granados has proved a_ good 
friend of the Allies, and has endeavoured to meet 

Republic towards its foreign 


come 


sus- 


the obligations of the 
creditors. No improvement, however, as we have already 
indicated, can be expected in the Republic’s financial con- 
ditions until the Government has been formally recog- 
nised by the United States. In view of the latest de- 
velopments, this is less likely than before. 








GERMAN SUBSTITUTES AND CELLULOSE. 
(FROM A CORRESPONDENT.) 


A GERMAN writer sadly reminded his countrymen the other 
day that the aristocratic ladies of China clothed them- 
selves 5,000 years ago in silks of gorgeous hues, and the 
grand dames of the middle ages appeared in all the glories 
of gem-bespangled brocades and gold and silver cloth. 
Now the present unhappy inhabitants of *‘ the most modern 
State in Europe’’ esteem themselves fortunate if they 
can get so much as a paper shirt, with the occasional 
luxury of a better quality garment—made from nettles— 
for Sunday wear. Notwithstanding her reputed 200 sub- 
stitutes for cotton, a new ‘* Clothes Philosophy ”’ of a quite 
different kind from that of Sartor Resartus has had (in 
true Carlylean phraseology) to get itself hatched out in 
Germany during the last two or three years. And thus 
cellulose, i.e., wood pulp, &c., became of first and vital im- 
portance in her great substitute campaign. Not only was 
it an essential raw material in the manufacture of explo- 
sives, but, in the form of paper or otherwise, it has proved 
a most valuable substitute for cotton, jute, wool, &c., in 
textile manufactures of all kinds, under such trade names, 
for example, as Papiergarn (paper thread or yarn), Texti- 
lose, Textilit, Cellulon, or Cellulongarn, and so on. Paper 
textiles, of course, have played an important part in the 
war economy of Great Britain, in the manufacture of sacks 
and bags, cordage and ropes, braiding, webbing, belting, 
tailors’ sundries, carpets, matting, wall coverings, tapes- 
tries, insulating material, and roofing. But it has not been 
used for clothing in this country to such an extent as in 
Germany. The Board of Trade some time ago got to- 
gether a collection of samples of German and Swedish 
textile clothing. The Swedish material appeared of better 
quality than German. Some of the samples consisted of 
40 per cent. twisted paper, 40 per cent. cotton, and 20 
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‘and pyrites. Side by side with this decline in production 


‘lose industry reference is chiefly made to wood and straw 
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r cent. wool waste or shoddy. Suits made from such | to Government loans in 1918 amounted to £538, 700.00 
7 ° oll a aoa . f is . J 4 ’ vs 
material do not, of course, stand exposure to rain very | against £.51,354,000 in 1917, the latter ing luding 


well, and crease badly. Although textile paper is said | tions to the 5 per cent. War Loan, while the 


ays 


OND he 


ie conan tate “Fease of 
to be a German invention, it had made little progress be- deposits ee " ithdraw als in the Post Office and Trustee 
fore the war, but by the end of 1917 there were about 250 | Savings Banks during the year was £38,813,000. as on! 


factories in Germany, and 300 in Austria engaged in paper | pared with £,5,683,000 in 1917. These figures | 
textile manufactures. This industry will doubtless be an|tctal contributions of the small investor 
important one in Germany’s transition economy, for most 4:179,575,000 for the year, and the grand total 
of the raw material is home produced. It is even possible | Wat period up to £ 432,741,000. 

that, as a substitute for jute and hemp, paper yarn may 

remain permanently, for it is said to be equal if not 

superior to jute and hemp; and in the manufacture of 

carpets, wall-coverings, and tapestry, it has proved very 

satisfactory. But although it may be more or less per- 

manent in Germany, and perhaps some other countries, 

like Sweden, for instance, paper textile manufacture can- 

not, in its present stage of development, be regarded as a 

very serious competitor with ordinary textiles, from the 

point of view of world trade generally. 

The German cellulose industry was developing very , 208 at 
rapidly before the war. In 1904 the production in Ger-| Maturity, might leave the money for a further period 
many was 374,000 tons, and in 1913 it had risen to| Ve years, when its value would be increased to 26s. 

| 


TiN’ the 


Up to 


lor the 
é The total number of 
local War Savings Committees at the end of the year was 
1,840, an increase of 221 during the 12 months, while 461 

ile 3,46; 


ad¢citional War Savings Associations were athhiated 


bringing the total number to 41,301. The expenditure ¢ 
the Central Committee for the year i918 amounted 


£:135.357, Of which £80,745 was for advertising 


+ 


iu 


and 


£31,640 for office salaries. Recommendations for proyic. 
ing facilities after the war for the small investor hone 
already been put forward by the committee, one of which 
was that existing holders of War Savings Certifi 


ales, 
whilst retaining the option of cashing them at 


oO] 





840,000 tons, notwithstanding keen competition from 
countries with greater natural advantages, e.g., Sweden 
and Norway. A certain amount of the cellulose is ex- 
ported to France, Italy, England, &c., amounting in 1908 
to 123,000 tons, and in 1913 to 180,000 tons, and 
a small amount is imported, mostly from Scandi- 
navia and Austria, amounting to 51,000. tons 
in 1913. Production during the war naturally declined; 
iN 1914, 642,000; 1915, 483,000; 1916, 512,000; 1917, 
456,000 tons. This decrease was due to the well known 
and universal causes—lack of labour and coal, but largely 
also to reduced importations of raw material, e.g., sulphur 


Houses, Bricks, and Labour.—In the Lcenomist fo; 
December 29, 1917, page 1029, we ventured an opinion 
that there would, in all probability, be a serious dearth 
of labour in the building trades after the war, and 
suggested that one way to meet the difficulty would 
by the provision of houses made from semi-permanent 
building material in standardised parts, which could be 
handled by unskilled labour. The suggestion, howev: 
fell upon barren ground, and on Tuesday we had D: 
Addison telling us that ‘‘ I also anticipate that before long 
we shall be finding ourselves having to make special 
arrangements with regard to labour. The chief limiting 
factor in regard to the building schemes in view is the 
shortage of labour, or, more strictly speaking, of skilled 
labour. There are 200,000 fewer people in the building 
trade than before the war.’’ That there is a deficit « 
200,000 hands at present in the building trades is easy t 
understand. But even if the supply of labour was 
equal to the pre-war standard, four years’ arrears « 
building cannot be overcome if we persist in retaining th 
old haphazard methods. <A committee of the Ministry « 
Reconstruction was appointed in 1917 to grapple with th 
question of standardised parts, and we understood the 
building was to be greatly accelerated throughout 1! 
country by unification of control and mass _ production 
of wood and iron work. Dr Addison did not refer to 
these matters, and it is only too evident that our building 
policy is still in an embryonic stage. In the latest ofhes. 
returns issued by the Ministry of Health, it is shown th: 
‘* Up to June 14th local authorities were at work on 54 


| 

, 
Business Notes. | new houses, and that 1,100 more would be begun witht 

| 

| 


, 


there was an extraordinary increase in demand both by the 
explosive and textile manufacturers. A strict embargo 
was placed on export, and importations were encouraged 
by every possible means, so that the sending of cellulose 
to Germany proved a lucrative business to Norway and 
Sweden, especially in the case of soda-cellulose, which is 
particularly suitable for textile purposes. 

Of course, in a strictly botanical sense, cellulose includes 
cotton and other fibre, but in speaking of the German cellu- 


cellulose used in paper manufacture. A German writer, in 

one of the technical journals, recently observed that the | 
English Government was at great pains to ensure that | 
there should be sufficient supplies of paper to carry out the | 
extremely important propaganda work against the Centrab | 
Empires. 





a few days; that public utility bodies were at work 


328 houses, and would begin on 496 shortly; and that 
co 9) Cit 


—"- 
Victo Loa ign.—‘“‘In view of the urgent] > ; : 9 
; tory " Campaign . ; ~ | 615 houses were being built by private enterprise. _ 
necessity for concentrating the National financial effort | plans have been approved for 100,000 houses. Ques 
** a9 . aad , _ « < < ’ 7 Bex 
upon the Victory Loan, the Chancellor of the Exchequer | tioned as to the possible date of completion of the 100,00 
desires to appeal to all persons desirous of raising capital | houses, Dr Addison could offer no approximate time when 
for other purposes to postpone such issues until after the these would be readv for occupation. We understand 
Victory Loan subscription lists have been closed.’’ This from other sources that these were to have been ready b: 
onnouncement comes a little late, for everyone who has March next. This date, however, is now abandoned, an 
° ° “ ° he Al. : « ’ ’ agate . 
ever handled a public issue knows that the process is not el ae Pang er ae ne ‘tin - comfort 
7 P ee ; I to those who desire habitation ar left the « ee 
one that can easily be stopped. But in view of the urgent hope and a guessing competition. Finally, we have ‘ 





senagr 2a Psa the Loan’s success those afiected = bound | assurance that quantities of material are available, includ- 
‘ha Go their best to carry out the Chancellor's wish. ing an adequate supply of bricks. But again our ~— 
' tion from other sources does not agree = ove bo 
: = prese! 
: +1 ee : | must indeed be an optimist who would call the pret” 
‘ tor’ —The third annual | nae oe rie seiner 1S 
The Small Investor's Contribution et | supply of bricks ‘* ample. [he position of housing 


geport of the National War Savings Committee reflects 
‘rreat credit not only upon the central organisation, but 
also on all the local committees, whose activities have con- 
tributed so largely to the success of the campaign. During 
*he year 1918 the net sum invested in War Savings Certi- 
fieates, after deducting repayments and exchanges for 


not satisfactory. We need a clear statement as to when 
the first batch of houses will be ready for occupation, a , 
probable dates when further accommodation will be Pp! 
vided. 





. : : imports © 
war loans, &c., was #£,102,061,791, as compared with The Butter Supply..__The resumption of imports © 


163,875,084 in 1917 and 4,41,896,270 in 1916. The total | Danish butter after a considerable period, durins 


. . ~ _— . . . e > ° . a . ; .< 4 y reachee 
‘value of War Savings Certificates sold since the first issue | only comparatively infinitesimal quantities ‘onal ex- 
‘of the security in February, 1916, to December 31, 1918, | us, marks the beginning of the revival of a the war we 
was £ 217,543,317, and £9,710,172 has been repaid. Con-! tensive branch of our import trade. Before : 


ibutions of inves p ice 4 i ts of b annually, three-fourt™ 
tributions of the small investor through the Post Office | imported 4,000,000 cwts of butter an y; 
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+ which was from Denmark, Sweden, and Finland, &c., 
vy the remaining one-fourth from British possessions. 
cyen as recently as 1916 more than 50 per cent. of our 
ad mports came from Denmark, only to dwindle to 33 per 
the went. in 1917; and to less than 3 per cent. in 1918. Re- 
me ently we have been drawing 1,500,000 cwts a year from 
the ritish colonies, &c., included in an aggregate import 
of ‘1,614,625 cwts last year. This total, less than half 
Was of a pre-war year, however, is quite inadequate to mect 
$61 our requirements. It is equal to only 4 pounds per head 
ted, of the population per annum, and with home production 
~ etimated at 2,000 tons per week, gives a total average 
ns of g pounds per head per annum, as against 17 pounds the 
and oe-war consumption. The great increase in margarine 
vid. soduction has helped to save the situation, the consump- 
ave “on of this article having increased from 84 pounds to at 
Nich fast 15 pounds. Butter and margarine together would 
tes, give a present consumption of 24 pounds, against 25} 
- sounds pre-war, and shows how well the “‘ fat ’’ ration of 
| of the people has been maintained in spite of all difficulties. 
There is, however, room for more butter, and providing 
that the price is not unreasonable, a good demand for it is 
certain, notwithstanding the improvement in the manu- 
for facture of margarine, which, by the way, owing to the 
ion heavy advance in edible oils, is growing dearer, and likely 
rth to continue to do so between now and the end of the 
and year. 





be Lancashire Cotton Strike.—At the end of last week 
‘er, wites our Manchester correspondent, the worst happened 
D- in the negotiations between Lancashire cotton employers 
. and the trade unions on the mill hours and wages ques- 
cial tion, and owing to the conference on Friday at the Man- 
ing chester Town Hall being abortive, the strike notices ex- 
the pired at noon on Saturday. Very little time was lost on 
led Menday in getting the several parties together again, 
i and both employers and trade union leaders met in joint 
‘ conference under the presidency of Sir Herbert Dixon, 
the chairman of the Cotton Reconstruction Board. After 
vas ‘our hours’ discussion, it was arranged that the delegates 
should recommend their organisations to accept a working 
the eek of 48 hours, with an advance in wages of 30 per 
( vent. on standard lists, the agreement to stand for 18 
th months. The original claim of the workpeople was for 
hat week of 464 hours, with a rise in wages of 30 per cent., 
the shile previously the best offer of the masters was a week 
ion 01 48 hours, with an advance in wages of 25 per cent. It 
‘Important to point out, however, that on the previous 
ng ‘riday the employers refused to agree to terms suggested 
i wy the operatives, which were accepted on Monday after 
h: ihe strike had begun. It was decided that the mills 


83 ‘hould not reopen until next Monday, and it has been 
h agreed that the new working week shall be split up as 
of ‘ollows:—Monday to Friday inclusive :—7.45 a.m. to 
hat 2.15 p.m., and 1.15 p.m. to 5.30 p.m. ; Saturdays, 7.45 
vite 4m. to 12 noon. During the last few days, however, 


es- rather serious developments have taken place. Contrary 


0% expectations, the United Textile Factory Workers’ 
i \ssociation have decided to take a ballot of their members 
ind ‘sto whether the terms shall be accepted or not. On the 
by her hand, the executive committee of the Operative 


ind Spinners’ Amalgamation has decided that for the present 
of ‘ey cannot agree to the settlement, and it has been re- 
‘olved to call what is known as a representative meeting 


id- ' the union, which means delegates from all the 


na “stricts. At the time of writing the industrial outlook 
He * Very uncertain, and it is quite possible that all the 
ent pachinery in Lancashire will not be running on Mon- 
is “av morning. It is understood that the weavers are well 
en ‘aisfied with the agreement, and it may be found that next 
nd week the manufacturing side of the industry will be 


‘orking whilst the strike in the spinning department will 


continued by the operatives in order to secure a work- 
as 
< week of 46} hours. 





of 

ich 

ed juancashire Spindles and Looms. — According to the 

aX of On: just published by Messrs John Worrall, Limited, 
a 


nla m, there are now in Lancashire 59,182,683 cotton 
Spindles and 790,936 looms, as compared with 59,522,833 


War, of and 787,679 looms 12 months ago. During the 
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HARRISONS & CROSFIELD, LIMITED. 


ISSUED CAPITAL £1,225, 000. 
1 to 4 Great Tower Street, London, E.C.3, 


with 
3ranches in Ceylon, F.M.S., India, Dutch East Indies. 
Canada, Japan and elsewhere. 








The Company offers facilities to Plantation Companies in 
the development of estates and sale of produce. 


Manufacturers’ Selling Agents in London and Abroad. 





machinery. Ten years ago the figures were 57:731,829 
spindles and 741,197 looms, while in 1900 there were 
42,640,201 spindles and 648,820 looms. Owing to the re- 
duction in working hours in Lancashire, and the falling off 
in production, there is the possibility of more mills being 
built in the near future, but the cost to-day is about 250 
per cent. higher than in 1914. , 





New Re-insurance Company.—It was announced recently 
that a new Re-insurance Company was being organised 
by some British insurance offices in order to fill the gap 
left by the German re-insurance companies, which, before 
the war, did a very large business in the London market. 
It is now stated that this company—Treaty Re-insurances, 
Limited—has been registered, and that its operations 
will be guaranteed by the following companies :—Lon- 
don and Lancashire Life and General Assurance Associa- 
tion, Limited ; London Guarantee and Accident Company, 
Limited ; Century Insurance Company, Limited ; Western 
Australian Insurance Company, Limited; Atlantic Insur- 
ance Company, Limited. There is no doubt a considerable 
scope for the company’s operations. No public issue is 
contemplated. 


The Situation in Italy.—The sudden collapse of the 
Italian Ministry last Thursday week is attributed primarily 
to resentment at the defeat of Italian hopes at the Paris 
Conference, and at the secrecy of its proceedings. The 
Prime Minister proposed that the Chamber should go into 
secret session, and discuss fthe foreign affairs of the 
nation in Committee; but his opponents said that they 
had had enough of secrecy, and his proposal was defeated 
by 259 to 78. The majority is described as a coalition of 
Socialists, Ultramontanes, and Nationalists, but it appears 
to have contained members of every Parliamentary group. 
But the debate, and the utterances both of the outgoing 
and of the incoming Prime Minister justify the statements 
of Socialist and other commentators that the discontent 
with Signor Orlando’s policy was the result of the domestic 
situation quite as much as of his failure to realise Italian 
hopes at the Conference. The Italian people are now feeling 
the full effect of the war. It was expected to be short and 
triumphant, but two million men have been killed in it, 
a million and a-half permanently injured; two millions 
are still under arms, and demobilisation is slow, and de- 
scribed as irregular and ‘‘ spasmodic.’’ The scarcity of 
coal and raw materials prevents a resumption of manufac- 
ture; the cost of living remains far above the pre-war 
standards, and the increase is specially burdensome in a 
country like Italy, where the masses are poor and the 
standards of comfort have invariably been low. Signor 
Orlando’s promises of lowered prices for those commodi- 
ties of which the State retains the monopoly of supply, and 
free importation and free trade for others, did not placate 
his opponents : the Government control of food has caused 
great discontent ; indeed, Signor Orlando’s return from 
Paris was primarily due to the difficulty of finding a satis- 
factory Minister of Food. Apparently the supply of coal 
only meets about half the needs of the country, and the 
German contribution, which in 1913 was about 9 per 
cent. of the total import, is likely to remain cut off. It 
cannot well be replaced at present either from England or 
from the United States. The war debt, as stated in 
our columns on February 1st, amounted last October to 


course, there has been practically no increase in * 49,457 million lire, the pre-war debt to 13,636 million—a 
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total of 63,093 million lire, or £2,523,720,000; it is now 
estimated (by a Socialist leader, writing in the Paris 
-Humanité) at 100,000 milfion lire, or £/4,000,000,000. 
‘The great increase early in the war of the capital of 
many companies seems likely to cause a financial crisis, 
und the augmented yield of taxation, which in the taxes on 
oonsumption is 28 per cent., must be severely felt by the 
axpayers. Strikes are frequent among agricultural 
jabourers as well as in industry, and even the elementary 
school teachers in Milan have come out. The organ of 
the main body of the Socialists, who were adverse to the 
war, is now declaring that the revolution has begun, and 
che Emilia and Sicily, in particular, contained turbulent 
s.abour elements before the war, which may manifest them- 
selves again. A general election, too, is impending, and 
‘ignor Orlando’s opponents are said to have feared that 
ie would fix the elections at harvest time, when the 
peasantry as well as the troops would be unable to vote. 
Signor Nitti, the new Premier, has formed a Coalition 
Ministry containing many able members, particularly in 
“he departments of economics and finance. His circular to 
‘he Prefects indicates that his chief concern is with the 
¢conomic situation. Production, he states, is the supreme 
need of the nation, and it is only possible if order reigns. 
He indicates that political strikes will be severely re- 
wressed, and states that the Government will abolish war 
testrictions on food as soon as it can. Possibly the re- 
constituted Italian delegation at Paris, headed by Signor 
Yittoni, who has been Ambassador both in London and in 
Paris, may be more amenable than its predecessor was 
When Signor Sonnino was Foreign Minister, and the fears 
cf an Italian rapprochement with Germany are stated to 
be groundless, apart from the obvious fact that Germany 
i not now approachable. But the main factors in the 
situation are clearly domestic. 
: “Shell” Profits.—The report of the Shell Transport 
«nd Trading Company for the year 1918 shows that profits 
were almost sufficient to maintain the dividend on a 
largely increased capital at the previous rate, the balance 
curried forward being reduced by just over £ 100,000. 
Iduring the ye: ir it may be recalled the ordinary capital 
was raised by £:35542,230 to £/8,039,800 by the capitan i- 
tson of reserves, and this entailed an additional £ , 1,064,500 
iy the distribution of 35 per cent. There was ‘an increase 
0} nearly £120,000 in Tnenene from investments, £789,000 
nore was brought forward than in the previous accounts, 
and there was no interest on loans to be paid, so that the 
anount available for distribution was over #,1,000,000 
h, gher. A seenpertene of results for the past six vears Is 
g' ven be ‘low : 














1913. 1914, 1915. 1916. 1917. | 1918 
£ re s | ¢£ 
Bajance forward... .| 268.194 326,564 436,796 420,302 | 450,384 1,259,032 
Pt adasccceseneva 1,581,189 | 1,675,417 1,727,900) 1,705,844 | 2,774,631 | 2,895,603 
: | 1,849,383 2,001,981 2,164,696, 2,126,146 | 3,225,015 4,132,635 
Expenses, &c. ...... | 46,124 37,935 55,378) 47,948 40,702 | 40,659 
In;erest on 10ans....| ae oo ja | 98,798 95,870 | 
OO eae | 1,800,259 1,966,046 — a 1,973,400 | 3,088,443 | 4,091,976 
fel. dviienh | ." 81.250 | "190,000 100,000 | "1001000 | '100,000 
Ors. dividend ...... 1,389,283 1,427,251 1 woe 1,429,016 1,749, 411 | | 2,813 927 
| (35 2, (35 %) (35 %) (35%) | (35 %) | (35 %) 
Reverve, &. ........ | 3,162 160,000) oe 172 
Batance forward....| 326,564 | 436,796 |___ 420,302) 450,384 1,239, 932|_ 1 ASE, 877 





The dividend on the ordinary shares is paid free of income- 
tax. The reserve fund is brought up to £,1,000,000 by 
the appropriation of £41,172. The balance carried for- 
wird at the end of 1917 was stated to be subject to the 
peyment of excess profits duty, but no payment has pre- 
sumably been made as the same amount is brought into 
the present accounts. The amount now carried forward 
is: ** subject to provision for excess profits duty.”’ A 
summarised and translated balance-sheet of the Bataafsche 
Petroleum Maatschappij is given with the report, but no 
other information as to its operations, or of those of the 
oiher subsidiary, the Anglo-Saxon Petroleum Company, 
Limited, is forthcoming beyond the assurance of the con- 
tinued prosperity of the The two companies 
have written off £ 12,362,000 for depreciation since their 
inception in 1907. The balance-sheet of the Shell Com- 
pany shows a reduction of 43,000,000 in the reserve, 
owing to capitalisation already mentioned, and an increase 
of! £1,509,000 in the *‘ property account,’’ which now 
stunds at £11,019,800. 


business. 





Howard and Bullough.—A Surprising fall 
exhibited in the accounts of Howard and Bul|; ough, text} 
machinery makers, for the year ended M; ty 31s a - 
explanation of which will doubtless be fortiy pmine os 


in f Profits 


at the 

annual meeting. In the meantime it can o1 ly be surm; , 
ul lise 

that the record profits of the previous year were due + 


‘Vv 


the manufacture of war material, and that the subsequent 
decline has been brought about by a return to he 
operations. How profits have fluctuated since sank 
may be seen from the following table :— “" 


1913-14. 1915-16. 1916-17 1917-18. 1918.19 





ee 
ee 


£ £ £ 
Gross profits .... ...... 163,066 136,152 126,380 501, 152 =, 408 
Debenture interest ..... 10,000 10,000 10,000 10,000 10,000 
Net profit .......... «153,066 | 126,152 116,380 291,152 lise 
Brought forward ......| 31,464 37,766 37,698 39,078 91,08) 


ee 
— 


Available balance ...... 184,530 163,918 154,078 330,230 206,29 
Pref. dividend ........| 15,000 15,000 15,000 15,000 15,000 
Ord. dividend.........., 75,000 | 75,000 75,000 112,500 100,000 
Reserve, d&c,..........| 64,530 36,220 25,000 111649 | 57500 
Carried forward........| 30,000 | 37,698 39,078 | 91,081 53,989 
In 1914-15, the year which is omitted from the table, gross 


S 


profits fell to £32,800, but a dividend of 10 per cent. 
was paid, 4,75,000 being withdrawn from reserve for the 
purpose. For the past year, although a very much larg 
sum was brought forward than in the previous vear, the 
dividend on the ordinary shares is reduced from 15 to 10 


i 


t 
h 
ij 


per cent., the ordinary capital having been increased from 
£750,000 to #,1,000,000. The increase is due to the 

“«pitalisation of reserves, ordinary shares being distri- 
tee by way of bonus to share holders at the rate of one 


new share for every three held. This year £ 37,500 is 
placed to reserve fund, raising it to £200,000, as com- 
pared with allocations a year ago of £,73,600 to reserve, 
£30,000 to dividend reserve account, and £8,000 to con- 
tingency and shrinkage of investments account. 
are no striking changes in the balance-sheet, a detailed 
analysis of which appears in the usual column. 


| here 





Callender’s Cable and Construction.—Although better 
profits were earned by Callender’s Cable and Construction 
Company in 1918 than in the 
increase in the issued capital has meant a red 
the rate of dividend by one-half. As the increase of capital 
was mostly due to an issue of bonus shares to share- 
holders during the year, the latter are not affected by th 
reduction in the dividend from 25 to 124 per cent. An 
issue of 40,000 new preference and 10,000 new ordinary 
shares was made in the autumn, the preference capital 
being increased by £200,000 to £400,000, and the 
ordinary by £223,426 to £398,426. 
for the past four years are shown below :— 


previous year, a large 
uction in 


Results for 1913 and 


1913. | 1915. | 1916. | 1917. 1918 


—_—_— i ——— 














£ £ £ g | 6 
Trading profits ........ 159,235 177,157| 190,087 | 199,024 228,965 
Administrative exp'nses, 
_ emepiaE: Dae 67,373 63,890| 72,490 77,240 93,996 
91,862 113,267) 117,597 | 121,784 134.69 
Brought forward ...... 91,745 163, 169 207,347, °99,207 111,509 
183,607 | 276,436 | 324,944 220,991 246 
Debenture interest ....| 13,500 13,500 | 13,506, 13,500 155 
Available balance ...... 170,107 | 262,936 | 311,444 207,491 = 
Depreciation .......... 9,266, 10,589; 17,237 sf — 35'000 
th ccenacepostees om ‘ai - 
Preference dividend.... 10,000 10,000! 10,000 10,000 ul, ~ 
Ordinary dividend 26,50 35,000| 35,500) 43,750 44,292 
i iiss pada adie | 189 20% | 20% | 25% > | ee 





Carried forward........' 124,591 207,347 | 249. 207 “121, 1,509 114,779 
° £249, 2 207, less s £150, 000 transferred to reserve fund. 


kT . 7 . oun ted for bv 
I he increase in administrative expenses is account es 


£11,000 in office expenses, and £6,000 in repairs The 
maintenance ** owing to the heavy “cost of upkeep. : ned 
increase of £542 in the distribution on the ordinary sha" 
represents a dividend at the rate of 124 per cent. 
10,000 new shares issued during the year, umely, 
per share. The report states that until the signature 
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\ A ea 
bly, but that after the cessation otf hostilities and the 


operation of the Break Clause in Government contracts, 
uch time had to be given to the rearrangement of the 
ictories for ordinary business resulting in ‘* impaired 
eficiency in the workshops.”’ 

the P. and O. Reserve.—The Peninsular and Oriental 
Steam Navigation Company has issued notices to stock- 
holders convening extraordinary general meetings for 
july 3rd and 18th, for the purpose of passing and con- 
arming a special resolution designed to enable the com- 
gany to capitalise all or any part of its undivided profits by 
issuing to the shareholders entitled thereto fully paid stock 
of the company, and also to enable the company to pay 
dividends in specie by distributing stock ‘* or other specific 
assets in satisfaction of the amount desired to be distri- 
buted.”’ The notice observes that *‘ in recent years many 
companies have thought it desirable to capitalise their un- 
divided profits with a view to conserving their reserves 
and so strengthening their capital position, and also with 
a view to bringing their share capital account more into 
accord with the value of their assets as compared with 
their liabilities. Although no definite scheme of capitalisa- 
tion is now proposed, it is thought that the present will be 
aconvenient time to alter the regulations of the company 
by taking the requisite powers.”’ 





BRIGHTON. 
FRENCH WINES (Red or White). 


ROBINS, Ltd. 


Finest 
only. 





Oversea Correspondence. 


INDUSTRY AND FINANCE IN SOVIET RUSSIA. 
(FROM A CORRESPONDENT IN COPENHAGEN.) 
June 20. 
THouGH the Government of People’s Commissaries has 
veen more seriously threatened during the past two 
months than at any time since it seized power in Novem- 
ver, 1917, its general economical policy has not only re- 
mained unchanged, but has rather been emphasised and 
sharpened. True, certain of the compromises with capi- 
talistic_methods foreshadowed in Lenine’s pamphlet, 
New Tasks of the Soviet Power,’’ are still being carried 
out; but in this policy capitalistic methods are understood 
merely as subjection of employees to employer (in this 
‘ase the Nationalising State), and there is still no tendency 
‘0 restore capitalistic ownership. The policy, defined by 
Rykofi, President of the Supreme Council of National 
“conomy, as ‘* stealing the weapons but not the prin- 
ciples of Capitalism,’’ does not please the faction of 
\dvanced Communists at Moscow, who consider them- 
oe to be the only orthodox Bolsheviks ; and at present 
—— ane criticising sharply the Soviet Government’s ex- 
mopriation of the funds of certain Syndicalist associations 
: hich relused to accept the disciplinary methods success- 
2 imposed by the State on the regular trades unions. 
reseed 5 Capitalistic ”’ measure is the withdrawal from 
: ustrial employees of their right to make representations 
the ee matters to their factory chiefs ; henceforth 
atdeaies ae must send their complaints to the nearest 
Ries — Council of Economy. The aim is to prevent 
z Interference by the workmen in the management of 
factories, : 
ee other recent measures, notably the extension 
embraced i, and premium payment system to all factories 
oc in the so-called ‘‘ Centro-Textile ’’ Nationalised 
sean being denounced by the Advanced Communists 
to sup Nt, yao However, side by side with a return 
paler z sed methods of capitalism proceeds the old cam- 
Rvkoff + property. On the 7th of this month M. 
tion an ared that Nationalisation, and the expropria- 
is its condition precedent, must be pushed 
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mistice the output of war materials increased consider- | ahead with all possible speed. Into the ‘* Centro- lextile 
are to be forced numerous so-far free spinning and weav- 


ing undertakings, including the important Prokhoroff 
Works in the Moscow Presna district. And several new 
‘*Centrals,’’ each uniting in a homogeneous State Trust 
all, or nearly all, the undertakings of a particular branch 


ol industry, are to be formed. 


In loose connection with these plans the Council of 
People’s Commissaries has issued two decrees of emphati- 
cally anti-Capitalistic character, both of which affect con- 
siderable foreign interests. One decree declares that all 
stocks, shares, and bonds of private undertakings newly 
Nationalised are null and void; that all liabilities of such 
undertakings to private individuals incurred before the 
date of Nationalisation are void; that the bank balances 
of the undertakings become automatically the property of 
the State ; but that as against this all liabilities of private 
persons to the undertakings remain in force and are 
payable. The second decree requires all foreigners and 
foreign institutions in Russia to report the whereabouts, 
values, and amounts of all properties and moneys held by 
them. This decree supplements the decree of April 27th 
last, providing for the expropriation of property of 
foreigners in Russia. The Pravda foreshadows a new 
decree compelling Russians at home to register all pro- 
perty, securities, and monies held by them abroad. 

The official organ of the Petrograd Soviet Government, 
Sievernaya Kommuna, lately published a list of Russian 
State securities, the coupons of which are henceforth to be 
legal payment, on a level with credit notes. This measure, 
which (copying a German emergency measure of October 
last) is the result of a currency famine experienced, in 
spite of heavy credit-note printing, has raised in the 
Russian-language newspapers printed outside Russia a 
lively debate as to the amount of paper money now in 
circulation. In an earlier letter to the Economist I put 
the amount in circulation, on October jist last, at 
50,000,000,000 roubles, this figure not including local or 
forged money, Or money issued by the anti-Bolshevik 
Governments in European and Asiatic Russia. This figure 
is now roughly confirmed from an official source, the 
Moscow Gazeta Petchatnikoff, which states that on 
January 1st the amount in circulation (credit notes issued 
by the Imperial Provisional and Bolshevik Governments) 
Was 55,263,000,000 roubles. The amount on October 25, 
1917 (the end of the Kerensky régime) is given as 
18,917,000,000 roubles; and on January 1, 1918, as 
25,461,000,000 roubles. The Gazeta Petchatnikoff denies 
that there has been the steady and unbroken increase in 
the printing of notes, which has often been reported, and 
which would seem to result naturally from the devaluation 
of the rouble, and from the vast and admitted increase in 
State expenditure. During 1918, it appears, there was 
no very marked tendency towards increase. The amounts 
printed are :— 


1918. Millions of Roubles 
JANUBY.......00000 cccccccscooecs ccccccccss 8, 100-0 
February ........ convesvecececees cececoscce Bae 
TEE wctuaccasavsureaurs witient dustedewenas - ee 
Apell .cccoccecscccccccccee Om 
BED, sunceveseseves Sid sacri’ eins asada ws alkali, 
PEMD cvcecncecece nesekcoqneanenee seeeone «» 1,720.7 
FUE -weccvccevoseveecsscesonswneesoatadsse - 2,042.0 
” THE ceovecenvecves ccaseacoouss itawcimen. - ae 
nber sbgdbeawias si ti do ‘cae ing meee eae > 
EM caantesnwkeies cin ennai ts eecabeedatam aia 
SN aa: aran ce aaaaaaind aia seve deknende, ee 
Deets icnnekstacewwnve piviniedemadaaa:. ee 


Of the amount printed in 1919 no official details are 
given, but the Pravda declares that an average of 
2,500,000,000 newly-printed roubles is about correct for 
January-March, and adds that ‘‘ the maintenance of this 
low figure, in spite of a great increase in the State’s ex- 
penditure, is due to the partial abolition of money pay- 
ments between State departments, the partial payment of 
State employees in kind, and the satisfactory, if small, 
decreases of expenditure in certain departments.”’ Ac- 
cording to this estimate, the credit-note circulation at the 
end of June would be only about 70,000,000,000 roubles ; 
but the Moscow critic Vasilieff, the Berlin Golos Rodinui, 
and other authorities, put the amount at between 
85,000,000,000 and 100,000,000,000 roubles. The amount 
and variety of local money is increasing rapidly, especi- 
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avy in South Russia. The Vremya reports that in Odessa, 
in addition to ‘‘ Tsar,’’ ‘* Duma,’’ and ‘* Kerensky ”’ 
money (all Central Government issues) now circu- 
late Don Republic money (worth a third of 
‘“Tsar’’ money), Odessa municipal money, and 
Odessa karatinki (from ‘“‘carat’’) based on the dia- 
mond. After taking Odessa, the Bolshevik military 
authorities established a fixed exchange for these local 
moneys. Elsewhere the Soviet Central Government is 
st-uggling against the financial autonomy of towns and 
provinces. Though the estimates of 1918 showed pay- 
m,nts of over 600,000,000 roubles from the Central 
Treasury to local Soviets for cost of local administration, 
thy local finances show serious deficits. The local revenues 
are nominally large, but they do not as a rule cover more 
than a fraction of local expenditure. Thus the provincia! 
Seviet of Orel province had a revenue of 93,000,000 
roubles, and expenditure of 740,000,000 roubles; Tver 
province 73,000,000 and 540,000,000 roubles ; and Vladimir 
38,000,000 and 377,000,000 roubles. To meet their 
needs some Soviets print ‘‘ Tsar’’ and ‘‘ Duma’”’ notes, 
which, though unauthorised by Moscow, are, of course, 
no more forgeries than the ‘‘ Tsar ’’ and ‘‘ Duma ”’ notes 
printed at Petrograd and Pensa for the Central Govern- 
meat; and some print local money, often on squares of 
miscellaneous waste paper, of an average value of 0.5 
ko. per nominal rouble, or one two-hundredth of the 
goid value. Being printed in considerable quantities and 
in large denominations, such as 1,000 roubles, these notes 
are a considerable help to the hard-pressed local Soviets. 
But the official Pravda correctly sums up their pro- 
duction as ‘‘ an unheard-of abuse, which must be classed 
with the local restorations for fiscal purposes of the Vodka 
monopoly, and other eccentric, inconsiderate measures of 
local self-styled Bolsheviks.”’ 

Vhe Bolshevik newspapers announce unofficially an im- 
pending reform of the institution known as the Supreme 
Council of National Economy. The Supreme Council is 
Nationaliser-General and director of al) Nationalised 
undertakings in Soviet Russia. It is, in fact, an Economi- 
cal Parliament. The membership is 69, of whom 30 are 
elected by the Labour Unions, 10 by the Central Execu- 
tive Council, or Bolshevik Legislature, 7 by the Depart- 
mental Commissaries, and 20 by the local Councils of 
Economy, which are subordinate provincial economical 
parliaments on devolution lines. The councils, central 
and local, are being sharply attacked for bureaucratic 
slowness and cumbrousness, and still more so for lack of 
system. The weekly edition of the Pravda reports that 
in allotting working capital to the ‘‘ Centrals,’’ the 
Supreme Council pursues no plan; it allots, for instance, 
750,000,000 roubles to the ‘‘ Centro-Textile ’’ for purchase 
of Turkestan cotton, without knowing that owing to the 
ccnditions on the Central-Asian Railway, no cotton can be 
transported ; and 500,000,000 roubles to the Sugar-Central 
for purchase of 7,000,000 puds of Ukraine sugar, none of 
which again, owing to railway insufficiency, can be trans- 
ported. So it is with other departments, vast sums lying 
unused for months, while other departments are starved 
for lack of funds. This abuse is not peculiar to the 
Supreme Council—the State Evacuation Commission, it is 
officially reported, spent 3,000,000 roubles on needlessly 
moving a whole Government department, with staff, back- 
wards and forwards several times between Petrograd and 
Moscow. The Budget for this year of the Supreme Council 
shows a deficit of over five milliards of roubles. The 
revenue is estimated at 5,874,330,000 roubles, and the 
expenditure at 10,976,000,000, as against 1,689,500,000 
roubles in 1918. The details of this Budget I have not 
yet obtained, but a summary published in the Berlin 
Vremya states that of the revenue nearly all (respectively 
3,069,000,000 and 2,000,000,000 roubles) came from the 
Nationalised chemical and metallurgical industries. This 
feature, if correct, is probably to be explained by the fact 
that both these are primarily munitions industries. The 
official Isvestiya comments on the deficit that ‘‘on the 
road to Socialism it is not important whether State owner- 
ship yields monetary profits, but rather that goods should 
be produced for the supply of citizens’ needs.’’ The 
Bolshevik Commissary Tchudskayeff (inventor of the ‘‘ tax 
in kind ’’ on the peasantry, passed last October) declares 
that ‘‘there is a gratifying increase of production in the 
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more vital branches of manufacture, at least 
Moscow, which will soon have its effect jn induci 
peasants to grow and sell more food.’’ 

On the last point Bolshevik newspapers 
reassuring indications. An official estimate puts the 
amount of breadstuffs necessary for feeding the official 
and industrial population and the Army and NX “ome 
the three-four months between April and harvest-time a: 
30,000,000 puds; and the amount available at onl 
17,000,000 puds. The first figure includes 1,200,000 puds 
needed for ‘‘ peasants in famine-stricken governments.’ 
an entry which indicates local need in the country, in addi. 
tion to the universal need in the towns. There has bee: 
a serious shortage of seed. Seed worth 20,000,000 
roubles ordered and paid for in Denmark was not de- 
livered. During a recent meeting of the Supreme Council 
of National Economy was reported a practical disappear- 
ance of horses from large areas. In Petrograd city, in- 
stead of 69,000 horses (the peace figure) are 10,000: j 
the country, says the Pravda report, there is only one 
horse to every 97 acres of land; and there are many dis. 
tricts where 85 per cent. of peasant farmers have no horses 
at all. ‘* The disappearance of horses and cattle owing 
to the war, or to killing for human food,’’ says this news. 
paper, ‘* makes the complete restoration of Russian agri- 
culture practically impossible for a long time to come.” 
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UNITED STATES.—THE BELGIAN EXPORT CREDIT— 
LOANS TO ALLIES—GOLD SHIPMENTS—THE 
STOCK MARKET—LAND BANKS. 

(FROM OUR CORRESPONDENT. ) 
New YORK, June 9. 

Tue differences that existed between the American group 

of banks and the Belgian syndicate over the terms of the 

$50,000,000 Belgian Export Credit have been finally 
smoothed away, and the first block of bills amounting to 
$10,000,000 were offered on the market during the week. 

The first instalment is already in transit, and the 

$40,000,000 balance will probably be placed during the 

next fortnight. The original instalment was supplied by 
four members of the American group, while the balance 
will be furnished by 138 banks, who accepted an oppor- 
tunity to participate in the original agreement. The hitch 
that delayed the negotiations was largely due to dith- 
culties in translating the American document into French. 

No essential differences held the groups apart, the Ameri- 

can interests reporting the existence of perfect harmon) 

and prophesying that the operation will be followed by 
many others of a similar nature. 

The regular weekly quota of British Treasury bills was 
issued on a 54 per cent. basis, and a direct credit o! 
$10,000,000 extended by the United States Treasury m 
favour of Italy, thereby bringing the advances established 
in favour of the Allies up to $9,390,291,124. Outside 
credit operations of the week include a $20,000,000 credit 
in favour of Italy established by the Uruguayan Govern- 
ment, and the resumption of gold shipments from Great 
Britain to the United States. The limit that the U.S. 
Congress granted for loans to the Allies of $10,000,000,000 
is rapidly approaching, so that unless further credits are 
authorised, or private banking loans made in this country, 
Europe will in the future be forced to meet her indebted- 
ness on this side of the water through regular settlements 
in a foreign exchange market, or by gold shipments. 
When the sterling market was unpegged it was believec 
that gold shipments would be resumed before long. Prior 
to the war exchange was maintained both by gold ship- 
ments and resale to the United States of foreign-held 
American securities. Neither of these two stabilising '- 
fluences have been available of late, so that with the ur 
pegging of exchange there was quite a slump in sterling. 
The British Government, in renewing gold shipments, 
has apparently decided that the rate has gone low enough. 
The first two shipments since early in 1917 arrived dur- 
ing the week,totalling $11,800,000, both shipments coming 
from Canada for the account of the British Government. 

The local security market, both in stocks and bonds, has 
been fairly boiling ever since the close of the Victory Loan. 
New issues are being brought out in rapid successio®, 
nearly all of which have been over-sold practically before 
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the publishing of the printed prospectus, and while the 
securities offered cover a wide range, recent offerings have 
oat largely confined to public utilities. The ani 
market, after a ten to twenty point advance, suffered a 
remporary setback when call money rates amended 11 per 
vent., but even this proved to be but a slight damper on 
the situation, for after the first reaction stocks sailed 
away ag gain on the upw ard swing. The real investment 
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The most notable feature of the table is the steady in- 
crease in imports, which is in excess on every item of the 
account, and to some extent helps to account for the 
steady drop in value of the French france. It has to 
be remembered, however, that other considerations ente: 
into this problem, the most noticeable of them being 
the absence of fresh credits in England and the United 
States. 











mand seems to be in favour of the tax exempt securities, 

and those partially free. In this category are the Federal 
sod Joint Stock Land Bank bonds. The Federal Farm 
Loan Act created two classes of institutions under Govern- 
ment control and charter, whose function is to lend mone, 

+ low rates on producing farms. There are 12 Federal 
Land banks, one in each Federal Reserve district, now ip 
active operation, and making loans at 5 per cent., which 
are deposited as collateral for their bonds whic h bear 
aterest at 44 per cent. These bonds are deemed and hel! 
«» be instrumentalities of the Government, and are free 
( all taxation. The Farm Loan Act provided for the 
creation of joint-stock land banks operating under nearly 
the same restrictions, but without limit as to the number 
that can be created. These banks loan at 6 per cent., 
and sell bonds bearing interest at 5 per cent. The Joint 
Stock Land Bank bonds are an obligation only of the 
ssuing bank, while the Federal Farm Loan bonds are a 
vint and several obligation of the 12 Federal Land banks. 
Outside of this distinction both types of securities are 
nearly identical, and while an early preference was shown 
ir the Federals, the joint stocks have now begun to come 
nto their own. About 18 banks have been incorporated 
hich will be able to loan about $100,000,000 a year, pro- 
lucing a like amount of bonds. A strong banking syndi- 
cate has engaged itself to take the entire production, and 
s retailing the bonds on a 4} per cent. basis, at which 
price they have proved exceedingly attractive. 
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PRANCE.—GERMANY AND THE PEACE—FRENCH 
IMPORTS AND EXPORTS—PARIS MUNICIPAL 
BONDS—RAILWAY PROBLEMS. 


(FROM OUR CORRESPONDENT. ) 
Paris, June 24. 


EVERYTHING this week relating to economics or other 
ispects of life have centered in the Peace Conference. Until 
the Germans actually stated their decision to sign, the 
vublic here regarded the matter as one in suspense. The 
actual news of the decision arrived with almost dramatic 
suddenness, preceded as it was by the news of the de- 
struction of the German fleet at Scapa Flow. The Germans 
vould probably have done nothing more deadly to weaken 
their chances of tr: iding with France than the destruction 
of these vessels. During the war French shipyards and 
French arsenals were forced to concentrate on war manu- 
‘acture, and the result has been a serious decline in the 
French war nz vy and commercial marine. In the ships 
at Scapa Flow the French saw the means of replenishing 
their war navy, and of concentrating their shipbuilding 
argely on the commercial needs of the country. The 
“erman admiral, who has w: antonly forced the French 
'9 embark on a large shipbuilding programme, has done 
is country a further economic disservice, from which it 
will take many years to recover. 

The following table has been issued officially, showing 


the balance of French trade for the first four months of 
the current vear: 


Difference in 
1919. 


First Four | First Four 
Months 1918 |Months 1919 


ee ee 
F Iuports. Francs, | Francs. | Frances. 

Rando s. ss ..eeeeeseees 1,573,610,000 2, 301,536,000) + 727,926,000 
W materials.......... ..|2.855,987,000|3,135,015,000 + 279,028,000 


“anufactures ............ 1,963,906,0002,579,063,000|+ 615,157,000 

















Totals tte eeeeeeee es (6,593, 503,000/8,015,614,000 +1,622, 111,000 








Poogg _ EXPORTS. aeumpiaaeeel —|——— 

Raw mciittttesssesesees| 126,783,000) 133,782,000\+ 6,999,000 
Ly materials............| 307,985,000} 216.155,000— 91,830,000 
Manufactures .......... .., 826,001,000) 894,346,000\+ 68,345,000 
Mi tidsneccedagsaaceed 111,691,000) 108,350,000| 3,341,000 








Totals ............../1,372,460,00011,352,633,000 — 





million franes, 
characteristic of the country 
has once again come to the front, and the French, who re- 
sponded with striking patriotism to the French war loans, 
have none the less shown the amazing quality of reserve 
that the nation possesses. 


portions, half of it being reserved to those who held short- 
term Municipal bonds. 


bonds ; 


there were rich premiums offered. 


19,827,000 


The Paris Municipal Loan, which was issued at 


1,500 
has had a very brilliant success. 


As is the 
, the French instinct to save 


The loan was issued in two 
The whole amount thus offered 
The balance amounted to 1,387,241 
the interest was 5 per cent., with the added facts 
that the soof bond was actually issued at 48of, and that 
The public applied for 
the amount of 107,759,832 obligations. In other words, 
the loan was subscribed for more than 77 times over, the 
astounding sum of 53,879,946,o00f being offered in sub- 
scription for the 693,620,500f worth of pon available. 
The shares to-day stand at a premium of 26.75 

France is thoroughly alive to the meal ince of the re- 
organisation of her ‘railw ays, and the editor of the financial 
supplement of the Temps devotes a long article to what is 
a highly controversial subject. He points out that the 
railways hold not less than 15 milliards of the public 
money, and insists on the extent to which the population 
depends on adequate railway service. He pleads for 
private ownership, among other reasons, because this 
system would relieve State credits from a very heavy 
burden, and defends what he considers the unjust principle 
of State ownership. He points out that in the period from 
1914 to 1919 a deficit of 54 milliards has to be faced, while 
before the war the five great companies had only 697 mil- 
lion of net yield to place against a charge on capital of 
692 millions. The position of the French railways re- 
They are faced on the one hand by 
the increasing demands for raising salaries on the 
of their personnel, 


was absorbed. 


° 
fd 


n:ains controversial. 
part 
and a steady opposition on the part 
Meanwhile, the 
a service that 1s far from adequate. 
The Bourse 


of the public to a rise in rates. country 
suffers from 
shown consider- 
In the first place, the internal position of 
the country showed great improvement as a ult of the 
the various strikes, secondly, 
towards the end of last week it beg 
and more certain that the ( 


this week has inevitably 


able firmness. 


suppression of and, even 


yan to hs regarded as 


more xermans would sign the 


Peace Treaty. This has resulted in strengthening in every 
direction. Since the news was published that the Germans 
would sign there has been a rise of some 20 centimes 


in the French Rentes. The actual figure is only barely worth 


the Germans have 


depend 


quoting because not signed, and 


on the date 


vet 


everything must on what will occur 
of the actual signature. A feature of the market has been 
the French taking in foreign 
supplies of raw materials, partly because of the profit that 


to the 


interest that dealers are 


i such securities in condition 


bring owing of ex- 
change. Petroleum shares have been in high demand, 


Mexican Eagle, Shell Transport, and Royal Dutch prov- 
Copper have been much sought 
after, even at the end of last week, the 1918 French 4 per 
Cent. Rentes were up to 72.20 (to-day 73), and the 5 per 
Cent. to 88.45 (to-day 89). Russians have been rather 
better. Banks firm, and their shares have 
shown appreci: French railways have rather 
marked time. 


ing specially popular. 


have been 

ible advances. 
Metallurgical shares have been somewhat 
in demand, and the most notable feature in other 


markets has been the advance of Sucreries d’Egypte from 


| 
) 
“ 


} 


more 


ggo to 1,115. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 
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DEBTOR. 
June 19, 1919. June 12, 19193, June 20,1918 
f c f c f c 
Capital of the Bank ........ 182,500,000 0 182,500,000 0 0 
Profits in addition to capital 8,450,697 0 8,450,697 0 8, 69 
PSBSTVG oc cccccccccccccccece 22,105,750 C 22,105,750 0 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
PER UIEEND coceccecesse 8,407,444 0 8,407,444 0 8,407,444 16 
inking fund account (Law 
. Deaember 20, 1918) ...... 428,528 0 55 0 0 a 
Notes in circulation ........ 34,449,556,580 0 34,448,513,270 0 28,414,297,070 0 
{nterest on securities ...... 55,414,741 0 50,812,691 0 40,941,454 8 
Bank notes to order ........ 2,479,901 0 2,476,200 0 2,783,756 
‘Treasury account .......... 61,133,339 0 753 0 67,882,293 92 
Qurrent accounts, Paris .... 2,019,435,142 © .. 2,179,407,978 0... 2,235,826,673 34 
Do branch banks...... 1,282,078,596 0 1,263,152,165 0 1,692,268,704 0 
Dividends payable ........ 5,433,517 0 5,559,497 0 4,505,630 41 
‘Piscounts and sundries . 80,770,010 0 76,433,908 0 132,560,575 18 
Plediscounts .......6--200- ° 8,433,478 0 8,433,478 0 3,829,538 0 
GEE, casssvsececesenese 621,846,522 0 606,630,826 0. 705,378,675 58 
BD a ccccssoccccense 39,372,474,049 © .. 39,485,201,732 0 ..33,525,538,263 35 
CREDITOR. 
f c f c f c 
EE rrcicrtssenen 5,855,344,653 0 .. 5,856,099,661 0.. 5,678,530,685 78 
Oredits advanced by United 
+ States Treasury .......... 0 .. 828,800,000 0. oe 
‘Balances abroad............ 867,605,572 0. 873,228,374 O .. 1,408,096,902 68 
pommercial bills overdue .. 22,399,455 O. 22,580,381 O. 10,899,566 15 
‘Discounts in Paris.......... 1 Ds 375,200,811 0. 867,043,364 14 
DE ssoneaceeseees 6,311,469 0. 15,471,322 0. 5,721,816 40 
SEE Ens escocccecece 147,392 0. 312,240 0. 141,288 78 
Discounts in branches...... 498,785,089 O.. 464,933,869 0. 461,985,370 0 
Adjourned payments, Paris 
: and branches ............ 821,087,632 0.. 829376015 0.. 1 954 36 
‘Advances on bullion........ 12,874,000 0.. 12,874,000 0. 12,874,000 0 
. Do on public securities . 263,675,740 O. 268,055,058 0. 307,459,523 55 
Do by branch banks...... 147 0.. 1,010,376,521 0. 652,599,706 0 
Advance to State (ordinary) 200,000,000 0. 200,000,000 0. 200,000. 0 
.. Do for the war .......... 23,250,000,000 0.. 5 © .. 18,200,000,000 0 
reasury bonds in respect 
‘ of Advances to Foreign 
PE, .ccnsesseeses 635,000,000 0 3,630,000,000 0 3,4 0 
srovernment stock reserve .. 12,980,756 0 12,980,750 O.. 12,980,750 14 
Do disposable ............ 98,717,076 0 98,717,076 0. 99,801,434 19 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 0.. 
Premises and furniture .... 46,577,751 O. 46,577,751 O. 46,371,336 16 
(xpenses and management 23,185,589 0 22,708,462 O.. 29,253,208 70 
Special reserve ...........- 8,407,137 0 8,407,137 O.. 8,407,137 62 
DEE  nusdonsenesecceses 1,471,165,488 0 1,558,502,300 0.. 914,695,218 68 
BREE soccvacsantessesd 39,372,474,049 O ..39,485,201,732 0 .. 33,525,538,265 35 
BANK OF FRANCE RATES, 
PD dn tiene eecwensesncusneerseennsesesessenseerreesosoe > 
SCS GE BED covcccconeccccccocsecvnsecsesecssesece 1 
Advances on public securities .........0.cceececcceccesees 6 





SWEDEN.—THE AMERICAN LOAN—TAXATION AND 
DIVIDENDS. 
(FROM OUR CORRESPONDENT.) 
STOCKHOLM, June 15. 
For the second time during the war Sweden has applied 
to the American market for its money requirements, a 
loan for 25 million dollars being just closed through the 
intermediary of leading Swedish banks with an American 
banking consortium, including the National City Bank 
of New York and Brown Brothers and Co. This last loan 
runs with 6 per cent. interest over a period of 20 years 
without amortisation obligation during that time, but with 
a right of redemption after 10 vears. The requirement of 
considerable quantities of foodstuff and raw material from 
the U.S.A. has made it necessary to acquire sufficient 
funds in America, but in order to prevent a stronger in- 
flation of the dollar currency the credit will be used only 
by degrees. The experience from the last big domestic 
loan of 100 million crowns, of which only about 50 per 
cent. were assimilated, shows that the domestic market is 
almost exhausted since during the war not less than seven 
loans of together 400 millions crowns have been launched. 
The Stora Kopparbergs Bergslags Aktiebolag, the most 
important of all Swedish industrial concerns, and a purely 
national undertaking, which owns iron and steel works, 
mines, woods, and woodpulp factories, has just issued its 
balance-sheet for last year. The company has a paid- 
up capital of 36 million crowns, and for 1917 declared a 


dividend of 25 per cent. The expenses for taxes and 
sundries have, however, risen so considerably (from 
0.44 million crowns, 1915, to 10.89 million crowns 


1918) that a reduction in the dividend to 20 per cent. 
has been found advisable, and this notwithstanding the 
fact that the gross incomes have been almost stationary. 








NORWAY.—LOWER BANK RATE—THE NEW LOAN 
—THE LABOUR MOVEMENT. 
(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, June 20. 
Tue lowering of the official discount rate by the Bank 
of Norway on May oth to 54 per cent. took 
most people by surprise. There did not seem 
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to be much in the general aspect of the 


money 
market to presage sucha step on the Part of 
the bank, and, indeed, very recent utterances by mep n 
leading position led to the anticipation that ‘the rate 
would remain unaltered for a good while yet. Int 0 
of a forthcoming application of the memes Ir 
rather large public loan shortly after the reduction of ¢h 
discount-rate seemed, however, to explain the redu > 


which was taken as serving to pave the w: iy for the “ 
The loan, which has now been publicly announced. wil 
be for 150,000,000 kr. It will to a very great extent } 
used for the consolidation of temporary loans, and, 1 
fore, will not very materially increase the indebtedne<< 
the country. As the resources within the country 
are expected to ! 


be 


0 


itselt 


be needed for industry. 
plenishing empty warehouses, and so on, it is intended 
to offer the new loan for subscription abroad. 

A meeting of delegates from the trades unions thr muy 
out the country has recently been held. While ther was 
plurality of the meeting that had accepted the Russi; 
Bolshevic ideas, still the majority of the working classe, 
no doubt is absolutely against this course of things 
Several of the former party-leaders, now thrown out or 
account of their old-fashioned Socialistic ideas, are going 
to form some kind of counter-organisation with a separate 
Press organ. This may mean a considerable influence or 
the future course of the labour movement, 
carefully watched. 

The exchange of sterling has for some time been moving 
slowly downwards, but still it maintains the comparativel) 
high figure of 18.30 kr to-d: The exchange of Reichs 
mark, which ez arly this forenoon stood at 27.25 kr, later 
in the day suddenly rose to 32.50 kr—no doubt on account 
of the news that the eden Sots will be signed by the 
Germans, as it seems, without any further formalities 
Frances are 62.25 kr, and dollars 3.90 kr. 

Some very timely rain has improved the crop prospe 
especially for the hay, but more rain is much wanted fo: 
the cereals and potatoes. 


restoring 


W hic h should ly 





THE SPANISH LOAN. 
(FROM OUR CORRESPONDENT.) 
Maprip, June 20. 

As was expected, the subscription to the Spanish Loan 
has been a great success. It has been covered 34 times, 
and each subscriber will receive 2.905 per cent. of the 
amount applied for. Madrid subscribed for 4,320 millio: 
pesetas through the Bank of Spain, and the branch houses 
showed the following results :—Badajoz, 220 millions; 
Barcelona, 330; Bilbao, 7.303 ; Corunna, 350; Gijon, 192; 
Haro, 145; Oviedo, 206 Pamplona, 148; Pontevedra, 
100.8; San Sebastion, 349; Santander, 167; Valladolid, 
267; Vigo, 111; Vittoria, 192; Zarragoza, 327. The 
Bank of Bilbao alone subscribed for 4,164 millions in that 
city ; 76 in Vittoria and 617 in Madrid, and with the 460 
millions subscribed by its associate, the Bank of Comercio 
came forth with a subscription of 5,317 millions. The 
Bank of Urguijo subscribed for over 357,400,000 pesetas. 

The success of this loan leads to the belief that the 
present Minister of Finance will before long present 4 
much more importz int one for national reconstruction. 


Ketters to the Editor. 


MEXICO. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am in receipt of a cablegram from the Mexica® 
Government, which reads as follows : — 

‘‘ Villa attacked on the 15th of this month, Ciudad 
Juarez, which was defended by General Francisco Gon- 
zalez. He made three strong advances, which were, how- 
ever, repulsed. 

‘*The bandit is endeavouring to create 
complications by firing on U.S. territory, 
wounding residents in El Paso, Texas. 
fact, American troops crossed the border in order to 
tect their frontier, and to disperse Villa’s troops. ‘ 

‘The American forces recrossed to U.S. territory 4 
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soon of the 16th. During the fighting on the Mexican 
we they encountered no trouble whatever with the forces 
of the Mexican Government. . 
“Representations were made to the Government at 
Washington, who in due course prottered a satisfactory 


> i . . " a te ° ie ; ; 
explanation, and the incident is now considered at an end. 


“Strong detachments of cavalry are pursuing the Villa 
rebels.”” ; si . : : er 

| will greatly appreciate if you will kindly insert this in- 
formation in your publication, and oblige, yours faith- 
IF. R. VILLAVICENCIO 
(Consul for United States of Mexico). 
2 Fenchurch avenue, London, E.C. 3, June 26th, 1919, 


fully, 


THE PRICE OF GOLD. 
TO THE EDITOR OF THE ECONOMIST. 


Sirn,—Your correspondent, Mr George Hookham, 
whose letter appears in your issue of the 21st inst., seems 
w be obsessed with the very prevalent delusion that the 
value of gold is fixed, and thinks that in order to give the 
producer a better price for his bullion it would be neces- 
sary to diminish the amount of gold in the sovereign. 
May I assure him that in order to give the producer the 
fair market price for his gold it is not necessary to 
tamper with the gold contents of our _ sovereign. 
The gold standard fixes the value of the amount of gold 
in a sovereign in relation to our currency as long as that 
currency is convertible into gold on demand. ‘The gold 
producer is entitled to demand notes for his gold at the 
rate of 77s od per standard ounce; on the other hand, he 
is entitled to receive from the Bank gold for his notes. 
[he moment the Bank or the Treasury refuse to pay gold 
for the notes they abandon the fixed price for gold in 
currency, and the currency becomes depreciated. The ex- 
tent of the depreciation depends on a variety of circum- 
stances. A year ago the Committee on Currency and 
Foreign Exchanges agreed that it was certain our cur- 
rency had depreciated in relation to gold bullion. Since 
then there is evidence that it has still further depreciated. 
lhe present depreciation of our currency, as measured by 
the New York exchange, is about 5 per cent., and the 
gold producer asks either that he be paid a larger price 
in depreciated currency than 77s 9d, or that he be allowed 
to sell his gold in the Best market, wherever he can. By 
ending it to New York to-day he could obtain 21s for 
the sovereign without interfering in any way with our 
gold coinage. 

Would anyone in Germany, Russia, or Turkey exchange 
gold marks, roubles, or pounds for depreciated paper 
marks, roubles, or pounds? Yet that is what our gold 
producers are expected to do; the depreciation is only a 
matter of degree.—I remain, yours faithfully, 

H.C. B. 


), 
Barnehurst, June 23rd, 1919. 


LONDON TRANSPORT. 
tO THE EDITOR OF THE ECONOMIST. 

SIR, —Having regard to the lamentable condition of 
‘ransport in London at the present moment, may I be 
dllowed to suggest that the orthodoxy which is respon- 
sible lor that condition should be abandoned. We are 
; ld by Sir Lynden Macassey, in his article in to-day’s 
tes, that more Tubes are needed for London. I agree. 
He then goes on to state that no more Tubes can be con- 
— because they don’t pay. 1 don’t agree. 

% Nat Sir Lynden Macassey presumably means is that 
— constructed and worked in the present extravagant 
‘ne ill-conceived manner won’t pay. The writer’s 
*thodoxy will not allow him to contemplate the construc- 
“on of Tubes on economic principles. Personally 1 
“ver imagined that the Tubes would pay. Lack of 

“resight was evident from the very start. The real 
~ lection to the construction of new Tubes on scientific 
ae that the ignorance and stupidity of orthodoxy will 

*xposed, and that a small group of men, now drawing 
ity of directors’ fees, would make an exit as 
NOUS as that of the German fleet at Scapa Flow.- 

ours truly, A. W. GartTIE. 
11 Montague gardens, Birch grove, Acton W. 3. 
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DORMANT BANK BALANCES BILL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—As a trustee I have had various *‘ dormant bank 
balances,’’ in some cases for over thirty years, in which 
perhaps three or four cheques have been drawn during 
that period. 

Beneficiaries have an unpleasant habit of dying, in 
which case the trustees usually require to sell out stock 
and to pay the money to the reversionees. 

If the trustees have not a banking account this 
generally entails the opening of one. 

If bankers are to be continually worried under the pro- 
posed Act, they will close up accounts such as the above- 
mentioned, and thus give trustees unnecessary trouble. 

Admitting that the Act is advisable, why six years, 
when the Statute of Limitations is seven?—Yours truly, 

ERNEST LEOPOLD WALFORD. 

Oriental Club, Hanover square, W.1, June 15th, 1919. 








Books and Publications, 


THE WORLD OF OIL. 


**The Oil and Petroleum Manual, r919.'" By Walter R. Skinner. 

(London) Walter R. Skinner, 11-12 Clements lane, Lombard street, 
E.C. 4. 6s net. 
OwincG to the public interest now taken in oil produc- 
ing companies, and to the increasing demand for oil and 
its by-products, and also to the improved outlook in con- 
nection with the Russian, Galician, and Roumanian oil- 
fields, the 1919 issue of the Oil and Petroleum Manual 
makes its appearance at an opportune moment. This 
year’s issue contains full particulars of 500 companies, 
producers, refiners, carriers—pipe and steamship, and 
oil finance companies operating in all parts of the world. 
Special attention has been directed to the principal Ameri- 
can and foreign companies. Lists are also given of the 
officials connected with the companies, and comprise 1,372 
directors, 264 secretaries, and 132 consulting engineers, 
managers, agents, &c., their names and addresses, and 
company connections. The particulars of each company 
include the directors and other officials, date established, 
location of property, purchase consideration, number of 
wells sunk, oil production, and description of work in 
progress, capital, if offered to the public, calls, dividends 
and financial position as disclosed by accounts, also latest 
price of shares. <A table showing the monthly production 
of the principal English oil companies for 13 months ended 
April 30, 1919, is also given, together with the world’s 
production of petroleum from 1857 from the principal con- 
tributing countries. 


NATIONAL APPORESTATION. 


‘* National Afforestation.'’ By A.D. Webster. (London) T. Fisher 
Unwin. 6s net, 

‘* You have no idea,’’ said Mr Lloyd George in a recent 
| speech, “‘ how we were handicapped because we had to 

bring timber from Norway, Sweden, and Canada.’’ War 

purposes demanded large timber supplies; tonnage 

scarcity demanded that imports of so bulky a commodity 

as timber should be as drastically restricted as possible. 

Therefore, in the past two years men of the axe have 
| been let loose far and wide among our woodlands. It is 
| very necessary that on the heels of axe-men should follow 
| the forest planter. The importance of this fact and the 
existence of wide tracts of land more suited to afforestation 
than to anything else are clearly brought out by Mr 
Webster. His book is most timely, and his warning, to 
| judge from recent observation in timber-felling areas, is 
| abundantly justified. 

There exist in the United Kingdom—the hillsides of 
Snowdonia are a typical example—vast areas where 
| higher cultivation is impossible, where the land is of 
small value even for grazing, but where valuable timber 
can be easily, and, as Mr Webster demonstrates from his 
own experience, profitably grown. These areas comprise, 
| according to our author’s calculations, between 12 and 
15 million acres. Yet before the war only some 3,035,590 
acres were timbered. Efficient afforestation needs trained 
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BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


Business with Italy. 


foresters, and a scheme for forestry schools is carefully 
worked out in the book before us, which also proclaims 
that British timbers have never yet been appraised at their 
real values. The Government have afforestation schemes 
under discussion. Mr Webster gives us his schemes cut 
aad dried, with costs and estimates and other details. We 
Lope that his work will receive the attention it deserves, 
oth in Whitehall and among all who are interested in this 
iimportat subject. 






COTTON. 


‘*Cotton : Staple Trades and Industries 
Constable and Co 


Barclays Bank Limited have pleasure in drawing attent; 

the increased banking facilities provided by an arrang ment 
with the BANCA ITALIANA DI SCONTO, ROME, and th. 

principal towns in Italy. 
INQUIRIES ARE INVITED. 

Mr Bicwoop has written an interesting book. His aim Address : The Foreign Manager, 168, Fenchurch Street, E.C.3. 
has been to treat the subject in a poplar Way, an 9)  ——>—>————— ee 
avoid technicalities. Works of jreference are quoted 
freely, and the story of cotton is put in a concise form. 
After dealing with the history of the cotton plant, the 
growth of the raw material and the development of 
mechanical inventions, the writer has chapters on 
gambling in cotton, the buying and selling of goods in 
Manchester, and the organisations of the employers and 
operatives. For the student the space devoted to the 
technical side of the industry is scarcely adequate, but 
the volume should be useful to all who wish to obtain a 


general idea of the production and distribution of cotton . wie , 
oT . . This volume—Part One—consists of a study of the position of t 
goods. The most crying need of Lancashire at the moment principal French industries before the war, and their possible future 
is for increased sources of supply of raw cotton. In this | expansion. The industries dealt with in this issue are metals, textile 
connection the Government may give useful help, but the | wood, and paper. 
growing of cotton in new areas must be justified by mak- Journal de la Société de Statistique de Pavis. No.6. June, 
ing it a profitable investment. The value of Mr Big- 1919. (Paris) 28 Rue Serpente-Danton. 
wood’s book is considerably enhanced by the inclusion of | The Rights of Russia to Lithuania and White-Ruthenia. | 
an article on cotton futures by Mr Charles Stewart, of Stanislaw Kutrzeba. (Paris) M. Flinikowski, 2 
Liverpool. The index seems to be quite satisfactory. Boul. Raspail. 
Boishevism and Poland. By W. Lutoslawski. (Paris) M. 
Flinikowski, 216 Boul. Raspail. 
La Roumanie a Travers La Guerre. (Paris) Wellhoff and 
Roche, 16 and 18 Rue Notre-Dame-des-Victoires. 


By George Bigwood. 


Industrial Unrest, with Some Practical Suggestions for | 
Alleviation. (London) North London Manufacturer 
Association, 18 Finsbury square, E.C. 2. 1s, 

The report of a Joint Committee of Employers and Employed 
appointed at an open conference of manufacturers and representatiy. 
of organised labour held on February 9, 1919 
Fifty Points About Capitalism. By Sir Leo Chiozza Money. 

(London) Cecil Palmer and Hayward. 6d. 

Rapport Général sur L’Industrie Francaise, sa Situation, s 

Avenir. (Paris) Imprimerie Nationale. 


1/ 





——------— 


BOOKS RECEIVED. 


The Wealth and Income of the Chief Powers. By ].C. Stamp. om . = 
(London) Royal Statistical Society. 2s 6d. La Bulgarie Economique. By Athanase luranoff. (Lausann: 
Readings in the Economies of War. Edited by J. Maurice Petter Giesser and Held. _— 
Clark, Walton H. Hamilton, and Harold G. Moulton. | 74¢ Bulgarians ana Anglo-Saxondom. By Constantine 
(Chicago) University Press. $3 net. Stephanove. (Berne) Paul Haupt. ; 
The object of this book is to interpret the war in its economic | Ammual Statistical Report of the American Ivon ané Ste: 
aspects, and to outline its significance for the future organisation of Institute. For 1917. (New York) American Iron anc 
industrial society. This book affords material for an adequate Steel Institute. 


understanding of the economic background of war in general, the > , LR actor 

en a om ° 1 eserve Bank of Boston. 

economic reorganisation required in view of the necessities of a world- Fourth Annual Report of the Federal Reser ' of. ‘ 
For the year ended December 31, 1918. (Washing 


war, and the economic questions involved in the reorganisation of the “7s . 
ton) Government Printing Office. 


industrial system at the end of the present conflict. t UI 
Social and Industrial Reform. By Sir Charles W. Macara,| Women in the Lead Industries. U.S. Department of Labour. 
(Washington, D.C.) Bureau of Labour Statistics. 


s» Bart. Sixth Edition Enlarged. (Manchester) Sherratt a : . 
Handbook for Writers and Speakers in Canadian War Savings 


and Hughes. 6s net. , : 
== Campaign. Work — Save — Succeed. (Ottawa 
National War Savings Committee. 





Bulletin of the Pan American Union. April, 1919. (W ashing- 

ton, D.C.) Government Printing Office. 25 cents. 

The Four Horsemen of the Apocalypse. By V. Bb. Ibane 

(London) Constable and Co., Limited. 6s net. 

The Royal Bank of Canada: Its Progress During Twenty Years 
in Cuba. (Havana) Royal Bank of Canada. 

An interesting pamphlet, which tells of the establishment anc 


development of this bank throughout the island, printed in Engli 
and Spanish. 


Iveland’s Vanishing Opportunity. By T. W. Rolieston. 
(London) T. Fisher Unwin, Limited. 6d net. 
China’s Position in International Finance. (London) George 
Allen and Unwin, Limited. 3d net. 
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** On the little more and how 
much it is, and the little less and 
what worlds away !”’ 

BROWNING. 


It is the “little more” care in the 

selection of the tobacco. .the “ little 

more "’ severity in throwing out al! 

but the most perfect leaf. .the “little 
} more” attention given to every de- 
tail of manufacture gives the 

distinction to 

WHITE CITY Cicarettes. 
20 fori1/4. 50for34 100 for 6. 


GODFREY PHILLIPS, Ltd. 
LONDON. 








J5*STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | 
July 10, 


On which side of the threshold Peace has been standing th’: 


Account. 
July 11. 


On one day Germany would sign, on the next she would not; 
and nobody knows overnight what the morning papers 4'* 
going to bring forth. Newspaper contents bills have worked t? 
death the word “surprise,” and all things, including the new !02". 
considered, the Stock Exchange markets have had little either! 
encourage or depress them. Business has run unevenly. Mild se!- 


A 
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a 


week Stock Exchange markets have been puzzled to determine, 
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ling of stocks which holders turned into money in order to apply for 
tbe new loan, has been apparent in a few of the markets. The 
tope throughout 1s one of some hesitation and uncertainty. 
This has had its effect upon quotations in the gilt-edged market, 
although the falls in Colonials, Home Railway prior-charge 


NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 



































is ki Farth 
and others of this kind, have been stemmed. Amongst Nominal Cash First — 

Foreign Bonds, the Peace prospects have had a compelling effect Cagétal. Subscription. Payment. biltey. 
upon French issues. Prices eecovered substantially from their | Amount previously recorded. ...... ++ _- 380,175,143 a a 
recent flatness, on the — that Peace will go far to restoring seeUES OF TEE WEEK- 

gilibrium to the rate of exchange. Later, the apprehended | “3' tybae ana ame 
delay caused another setback. : rot 1,000,000 - Eaaties, me 

Home Railway stocks made further upward progress in the | Levant Co. issue of 40000Sbares SOOO we SON. SAN 
early part of the week, on the execution of a large buying order £1, at par (June 23).........+.. 400000 .. 406,000 eo 20,000 .. 38000 


Star Engineering Co., 100,000 

——, £1, issued at £1 ls 

Gs sh suntiwencatinenned ene 100,000 .. 105,000 .. 12,500 .. 92,500 
Metropolitan Railway Country = 

Estates, issue of 400,000 Shares, 

10s, at par (June 23) .......... 200,0C0 .. 200,000 .. 50,000 .. 150,000 
Whiteaway, Laidiaw, and Co., 

issue of 250,000 7% “*A'’ Cum. 

Pref., £1, at par (June 24) .... 250,000 .. 250,000 .. 31,259 .. 218,750 
Selincourt and Sons, issue of 

500,000 74 % Cum. Pref. 


ig one or two of the heavy issues. This done, however, prices 
jrooped again, and the market fell into its customary stagna- 
tion, Canadians looked back, owing to a proposed issue of 
debenture stock by the Grand Trunk Railway. Argentines have 
tried to go better, making the most of this week’s traffics, but 
the effort lacks driving force, while Mexicans continue to be 
merely passengers, pending news of the movement of American 
troops said to have crossed the Mexican borders. 


as : Shares, £1, at par (June 24) .. 300,000 .. 300,000 .. WO .. 270,000 
Rubber mame —_- in sympathy with the recovery from ee Cinematograph 

; s 10 er in the : : eatres, issue of 75,000 Ord. 

1s 8d to 1 hb ar tes price of the raw material, but as Shares, £], at par (June 23) .. 75,000 .. 75,000 .. 9575 65,625 

soon as rubber te ack a penny or so, prices followed suit. Do 74 %, 225,008 Cum. “ B"’ Pref. 

There has been little animation in any of the groups. The Oil Shares, Sl, at par ........... 225,000 .. 225,000... 28,125 .. 196,875 


Fellows Magneto Co., 25,000 Ord. 


market, therefore, suffered no competition from rubber, and has Shares, 10s each, at 15s per 


once more been robust and buoyant. Shells assumed the lead Share (Jnne 24) ..........-... 12,500 .. 18,750 .. 5,750 .. 15,000 
in the rise, on the idea that the new issue of shares will be made i oOo ir ae 
shortly, and _ Shells will look more reasonably priced when | Morum’s Oriental Stores, 300,000 : 
ex rights. e€ company’s report passed without much com 7 % Pref. Shares, £1, at par 

a ? SEEN, intnixcsebesouietinsaxes 3 - .- 30,000 .. 270; 
ment. The Trinidad group has gone rather more quietly than (June 26) 300,000 300,000 30,000 0,000 


To shareholders only— 
Mappin Stores (Brazil), 72,493 


usual. Mexican Eagles received renewe i 
8 d attention on the Ord. Shares, £l,at £12s6d .. 72,493 .. 81,554 .. 18123 .. 63,431 


circulation of a list of ramours, amongst which may be repeated 
that the company is going to issue more sbares at a low 
price, that the shares are to be introduced into New York 
that the developments of some of the properties are 
extremely good, and so on. Other members of the Oil market 











MA. éccscnscdesueseusuce o ee =3,105,304 .. 368,123 ..2,7357,181 
War SAvINGS CERTIFICATES. 





RECEIPTS INTO THE ExcHEQUER WEEK ENDED JuNE 21, 1919 


maintain their supporters’ interest by a good deal of activity | April 1 to June 21, £12,850,000 ............ 1,100,000 .. 1,100,000 
and firmness. The Shipping market has relapsed rather sharply | ramyoeee™te aS ta ..  Nasosle 


from the best, although, considering the previous rise, the decline 


i teldieg by r Aggregate sales .........-..+. 325,144,319 .. 326,898,140 .. 328,348,750 

$ n : iin 

” .. y comparison. obacco shares, after their furious Total offered for subscription to date| Total offered for subscription tor 

advance, have also fallen back a little. American Breweries in— years— 

gave way, upon statements in the market to the effect that = Dicucaunsdanwnnaave | = i dante auimasnkalael EEO 

ponies be the United States may be enforced after all. | 1917 222222222/20IIIID oamargse7| agi ILL." 85,436,853 
ering sbares are quie ons being eas SS a ciabetenenicgnnil SEE: SiR decccnctedocomunees 685,236,326 

7 ass Poclesunce thaese.” ese a Riga 20 ge ea. 72,001,316| 1914 .......---.0ccce-- 512,522,635 

shares. Singularly slight effect was | 1914222200000 SEED © Wasa. censcvcersees 196,530 986 


caused by the publication of the four reports from the 
Coal Commission, The Stock Exchange argument is that on Mr 
Justice Sankey’s report, which is held to he the most important, 
nothing definite is likely to be done tor three years, except as 
regards the purchase of royalties, and that accordingly there is 
uo need to revise share prices now. Electric Lighting shares 
are weaker on the contradictory character of the opposition 
offered to the Government’s Electricity Supply Bill. Insurance 
shares are not quite so strong, and in the Banking List the new 
London County and Westminster shares have given way to 
about 78 premium on the near approach of the date on which 
they will have to be paid for. Vivid rises in Dunlops, Courtaulds 
and Listers, caused mild sensations in the Industrial market. 
The various Marconi shares are a shade duller, with the excep- 
tion of American Marconis, and the Cable group has begun to 
recover from the heaviness produced by last week’s sales of 
stocks to provide funds for subscription to the Yictory Loan, 
a ntmben of the Kaffir gold-producing companies have made 
eir dividend announcements in respect of the June half-year. 
The Modderfontein has declared an increased dividend of 26s 
per share, and the Johannesburg Consolidated dividend of 7} 
per cent., free of tax, is 50 per cent. better than that of twelve 
yanie ago. A few others have also advanced their distribu- 
divid but these are in the minority, and the general run of Kaffir 
ae has so far proved a little disappointing. The state- 
vse that the Government had come to a decision respecting 
- _ < the market in gold, added to the proposal for 
et establishment of a Mint in the Transvaal, aroused 
erest of the most languid order, and South Africans are out 


British Government 4 per Cent. Funding Loan, 
1960-90.—The loan, issued at 80, will be redeemable at par 
at any time on or after May 1, 1960, on three months’ notice, by 
means of a sinking fund. Each half-year a sum equal to 2} per 
cent. on the nominal amount of the loan originally created is to 
be set aside, and after payment of interest the balance will be 
carried to a sinking fund, which will be applied to purchase of 
the loan for cancellation if the price is at or under par. The 
loan is to be redeemed in full at par on May 1, 1990. Treasury 
Bills under discount at 2} per cent. and 44 per Cent. War Loan, 
5 and 6 per Cent. Exchequer Bonds, and the first three series of 
4 and 5 per Cent. National War Bonds will be accepted at par 
as the equivalent in cash for subscription to the loan. Stock 
and bonds of this issue at £80 per cent. in settlement of death 
duties. The list of applications will be closed on Saturday, 
July rath. 


British Government 4 per Cent. Victory Bonds.— 
The bonds will be issued at 85, and will be redeemable at par 
by a cumulative sinking fund operating by means of annual 
drawings beginning on September 1, 1920. The sinking fund 
will be created as in the case of the Funding Loan, the bonds 
to be redeemed each year being determined by lot. The option 
of conversion at par is given to holders of 4} per cent. War Loan, 
5 and 6 per cent. Exchequer Bonds, and the first three series of 
4 and 5 per cent. National War Bonds, and Treasury Bills 
issued before June 1st, 1919, will be accepted under discount at 
3} percent. The list will close on July 12th. The bonds will 
be accepted at their face value in settlement of death duties. 


of fashion. Business in Russi d i ini j f 
hon n Russian an Mexican Mining shares J. Lyons and Company.— Capital, £3,500,000. Issue of 
aby RY omall proportions. Animation broke out amongst | ; 000,000 7 per cent. cumulative preference shares of {1 each at 
The Stock Es. Gold and Tin shares alike being taken in hand. | 2;; per share. The profits for the five years ending March 31, 


Selene al xchange man refers to this as being largely of the 
in Seams professional animation stimulated by people interested 
& oe ar shares. Mount Morgans have enjoyed a recovery 
; eir tumble. Copper and base metal shares, apart from 


1914, after payment of interest on debentures and debenture 
stock and after making provision for depreciation of premises 
and plant, showed a continued growth, and were as follows :— 








Nigerian Tin descriptions, continve subdued. 1910 . soln 

oes ae — See 201,531 

ee 212,674 

SU Dl wssiesekscdersudereesethonnenente - 226,317 

ERIOR WINES & SPIRITS Nie ipa RMR 238,902 

ess as — a 1:. ——s a ” 

Owi During the five years ending March 31, 1919, this growth was, 
List © great demand, only a limited number of the well-known PINK §| for a time, arrested, the profits being affected by shortage of 


quoting large and unique assortment of Superior Wines and Spirits at 
Market Prices, is being issued. 


4 
a. EHRMANNS, WINE ano SPIRIT SHIPPERS ano MERCHANTS, 
= and 47, FINSBURY SQUARE, LONDON, E.C.2. (Please quote E.) 


supplies and other adverse conditions arising out of the war, not- 
withstanding which they were (also after deduction of interest on 
debentures and debenture stock and depreciation of premises and 


plant)— 
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£ 
For the year ending March 31, 1915 ..... - 145,685 
2 ° 1916 ...... 148,523 


1917 ...... 141,842 
1918 ...... 
ms ” 1919 ...... 258,076 


The issue ranks immediately after the claims upon debenture 
stocks and {£646,849 5 per cent. preference capital have been 
satisfied, but takes precedence of overa million and a-quarter 
other capital. The goodwill of the business has been entirely 
written off, and the company has a reserve of £840,000, em- 
ployed, however, in the business of the company and associated 
eompanies. On the basis of the profits for the last pre-war year 
and the year ending March 31, 1919, there is sufficient annual 
profit to cover the dividend on the whole of the present issue 
three times over, after making provision for depreciation of 
premises and plant, and after payment of all interest on deben- 
tures and debenture stock and the dividend on the 5 per cent. 
preference shares. This is, therefore, a well-secured share, 
which déubtless will be over-subscribed. 


The Levant Company, Limited.—Capital {1,000,000,divided 
into 800,000 ordinary shares of {1 each and 200,000 deferred 
shares of {1 each. Issue of 400,000 ordinary shares of {1 each 
at par. After a dividend of 7 per cent. has been paid on ordinary 
and deferred shares the available balance of profit remaining is 
to be distributed one-half.to ordinary shareholders and the other 
half to deferred shareholders. The company has been formed to 
develop trade relations between Great Britain and the Near East. 
As a nucleus for its operations the company has acquired the busi- 
ness of Messrs Henderson, Lane, and Co., as well as the whole of 
the share capital, consisting of 30,000 fully-paid shares of £1 each, 
of Hendersons (Manchester), Limited, the consideration being 
the sum of £30,000, and in addition certain service agreements ; 
also 7,000 preference shares of {10 each of J. W. Whittall and 
Co., Cimited, a company formed in December, 1918, to develop 
the firm of J. W. Whittall and Co., of Constantinople. J. W. 
Whittall and Co., Limited, has a share capital of £350,000 in 
15,000 preference shares of {10 each, and 200,000 ordinary 
shares of {1 each, of which 10,000 preference and 150,000 
ordinary have been issued and are fully paid. The British 
Trade Corporation have taken for cash the whole of the deferred 
share issue. It is manifest that this description of share is not 
nearly so harmful to the company when held by a semi-official 
corporation like the above as when held by private individuals. 


Selincourt and Sons, Limited.—Capital £750,000, divided 
into 350,000 7} per cent. cumulative preference shares of {1 
each, and 400,000 ordinary shares of {1 each. Issue of 300,000 
7% per cent. cumulative preference shares by the British Bank 
for Foreign Trade, Limited, at par. The company has been 
formed to acquire the business of Selincourt and Sons, ware- 
housemen and manufacturers of high-class costumes. Profits 
are shown five years only, and are as follows :— 


oy) ” 


” ” 


£ s a 

For the year ended December19, 1914 ..... - 54,86010 3 
Do ended December 18,1915 ...... 75,36519 9 

Do ended December 16,1916 ...... 66,099 6 2 

Do ended December 15,1917 ...... 72,169 14 3 

Do ended December 14,1918 ...... 83,912 19 6 


Surplus of assets over liabilities are given as £311,448, exclusive 
of leases and goodwill. The terms of the leases of the various 
premises mentioned are not given, so it is impossible to estimate 
their value. The purchase consideration payable by the com- 
pany has been fixed by the vendors at the sum of £650,000, pay- 
able as to £255,597 12s 1d in cash for the stock-in-trade, 
£44,402 7s 11d in cash and £350,000 in fully paid-up ordinary 
shares of the company in respect of the remaining assets and 
undertaking of the company, of which £338,551 8s 8d is for 
goodwill. Although the company is an old-established concern, 
the value of the goodwill appears to be out of proportion to the 
remainder of the assets when profits are taken into considera- 
tion. The dividends on the preference shares at £22,500 are well 
secured, but it is an issue that will probably appeal more to the 
company’s customers and those interested in the trade than 
the outside investor. 


Morum’s Oriental Stores, Limited.—Capital £500,000, 
divided into 300,000 preference shares of {1 each and 200,000 
ordinary shares of {1 each. The 200,000 ordinary shares are to 
be allotted in part payment of the purchase price. This is an 
issue by Messrs Erlangers of 300,000 7 per cent. preference 
shares of {1 each at par, and further entitled to 25 per cent. of 
the surplus profits available for dividend. The company 
has been formed to acquire the business of departmental 


stores now carried on in Egypt and Palestine under 
the title of “Morum’s Oriental Stores,” formerly known in 
Egypt under the name of “Steins Oriental Stores.” In 
March, 1917, Messrs Frank Young and W. E. Morum, 


acquired from the receiver appointed by the British military 
authorities, certain assets in Egypt of Steins Oriental Stores, 
Limited, a British company controlled by Austrian interests. 
This old-established business was carried on at Cairo (two 


branches), Alexandria, Tantah, Mansourah, Assiout, and three |} 


further branches have since been opened at Cairo, Jerusalem, 
and Jaffa respectively. The profits earned from October 1, 1917, 
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the date of the first stocktaking after the acquisit; 
business by the present proprietors, were as —." Of the 


12 months October 1, 1917, to September 30, 1918 .... 
6 ,, October 1, 1918, to March 31,1919 ........ 40,298 4 3 


The amount required to pay the fixed dividend on t 

shares is £ 21,000; thus the dividend is well nee i ee 
ness is valued at £500,000, which sum includes £50,000 for med, 
will. Investors should not lose sight of the fact that the future 
in Egypt is uncertain, and present conditions out there afford ne 
satisfactory clue to enable us to advise our readers, , 


_ Provincial Cinematograph Theatres.—The total capita! 
is £1,000,000, divided into 100,000 7} per cent. cumulative « 4: 
preference, 600,000 7¢ per cent. cumulative “ B ” preference and 
300,000 ordinary shares of {1 each. All the “A” preference 
425,000 of the “B” preference, and 175,000 of the ordinary 
have been issued, including the shares now being offered 
These consist of 225,000 “ B” preference and 75,000 ordinary. 
The company was formed in November, 1909, and ha 
established cinematograph theatres in good positions in 18 pro. 
vincial cities. Although the company begun business in 1909, 
profits are only shown from 1915. These have been as follows :— 


Amount Placed to 


&® «4 
62,939 8 ¢ 


For the Year Reserve and 
Ended Profits. Dividends. Depreciation Fund. 

January 31. £ % £ 
a eeccee coccce GERTT cccose BB ccccee BSD 
BEES cccccccccces GETRB  ccccce 7? essees 26,000 
BEET cccccccccccs] GAR ccccce 10 ...... 26,000 
GIB ccccccccccce GESRB ..ccoe 15 %.... 3000 
SEED coccccccscce GENO ccccee BD csccce 50,000 


The surplus of assets over liabilities amounts to £505,131. 
Amongst the assets, ‘‘Freehold and leasehold properties 
fixtures, plant, &c.” is stated as £539,939. But no independent 
valuation is offered. It is true that the original amount of the 
item was £659,433, and sums applied for depreciation have 
reduced the total by fr 19,494, and, further, nothing has been 
included for “ goodwill” in the assets. Applicants for each 
ordinary share must also apply for three preference shares. 
The company is not encumbered by founders’ or management 
shares, The offer appears to be not a bad one of its kind, but 
will be considered only by those who are willing to indulge in a 
highly speculative risk. 


Whiteaway, Laidlaw, and Co.—Capital £1,350,000, 
divided into 400,000 6 per cent. cumulative preference shares 
of {1 each, 500,000 7 per cent. “A” cumulative shares /1, and 
450,000 ordinary shares £1. Of this 400,000 6 per cent. cumu- 
lative preference shares {1 and 430,692 ordinary shares {1 have 
been issued. Present issue of 250,000 7 per cent. “A” cumu. 
lative preference shares of {1 each to provide further working 
capital for the growth of the company’s undertakings, and for 
the general purposes of the business. There are no debentures 
and no founders’ shares. The company was incorporated on 
May 21, 1908, to acquire Whiteaway, Laidlaw, and Co., drapers, 
outfitters, and general dealers at Calcutta, with 23 branch 
establishments elsewhere in India, Burmah, Ceylon, Straits 
Settlements, and China; and Whiteaway, Laidlaw, and Co., 13 
St Paul’s churchyard, London, E.C., who had acted as buying 
agents for the above Eastern establishments. The following 
are the allocations of profits for the last eleven years, after pro- 
viding for excess profits duty :-— 


| 
| Gontribu- | 

















Divi- | Divi- | tions to soa | Carri 
Year N dend on | dend on | Trustees of Carried jo 
et : ,| to Re or 
ended | profit, 6% Pref. Ord. | Employees’) ves ward 
Feb. 28th.| PTOt. | Shares. | Shares. | Provident 
| Fund. 
afte £ £ £ £ 
1909 .... 35,368 | 10,547 11,002 500 8,000 | 5,319 
1910 ..... 56,777 | 24,000 | 16,000 500 12,000 | 9,5% 
1911 ....| 67,146 24,000 | 16,000 1,000 30,000 5,742 
1912 ....| 76,978 | 24,000 | 20,000 | 1,000 33,000 4,720 
1913 ....| 87,717 | 24,000 | 23,476 1,000 38,338 5,625 
1914 .... 89, 24.000 | 27,378  _—s1,000 | 38,744 4,396 
1915 ....| 70,719 | 24,000 | 27,914 1,000 10,729 | 11,472 
1916 .... 94,016 | 24,000 | 28,160 1,500 | 24,712 27,116 
1917 .... 106,080 | 24,000 | 28,265 2,000 | 49,181 29,750 
1918 ....| 167,092 | 24,000 | 28,476 2.000 | 67,428 14,938 
1919 ....| 143,469 | 24,000 | 43,065 2,500 69,349 19,495 


The total amount of undistributed profit and share premiums 
carried to reserve account since the formation of the ane 
in 1908 is £395,952 178 1d. Out of this sum £82,388 178 © bas 
been allocated to write off goodwill, which now shows as “0! 
in the assets, and {143,564 was capitalised into ordinary —_ 
whjth were allotted as fully paid to the then holders of = 
isgued ordinary shares in 1918. There is now a balance a 
cfedit of reserve account of £170,000, which is employed in t 
lgusiness. Surplus of assets over liabilities is £1,045,7'9 
éssue is well secured, both as to capital and interest. seal 
Metropolitan Railway Country Estates.—Cip! 
, £200,000, divided into 400,000 shares of 10s each, whic bess 
now offered to the public at par. The company has 
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vcmed witb the main object of acquiring from the N.-W. 
{ es Syndicate, Limited, and from the Metropolitan Railway 
Estat y three freehold estates. These estates, comprising 
Comte acres, are served by the Metropolitan Railway and the 
some litan and Great Central Joint Line, and are being 
Metrope with a view to their being laid out in an attractive 
ay er and recold in plots of varying sizes. The railway com- 

'g surveyor and valuer, in his report, omits to give an 
Primate of the value of the land to be taken over, and the in- 
jependent valuer, who endorses the company’s surveyor’s 

_also refrains from any valuation. However, the concern 
is in good bands, the directorate and management being linked 
, with the Metropolitan Railway, and may give satisfactory 
resalts to those who do not mind locking up their capital for a 


few years. 

The Star Engineering Company, Limited (Manufac- 
turers of Motor-Cars).—Capital £300,000, divided inte 70,e00 
> per cent. cumulative preference shares of {1 each, and 
330000 ordinary shares of {1 each. The whole of the 
preference and 70,000 of the ordinary shares are already issued 
and fally paid up. Offer for sale of 100,000 ordinary shares of 
{reach at 21s per share by Barclays Bank, Limited, on behalf 
of Messrs George Clare and Co., Limited. For the past 10 
years, before providing for directors’ fees, income-tax, excess 
profits duty and munitions levy, profits have been as follows :— 


£ sd 

Twelve months ending December $1, 1909........ 14,224 4 2 
a - December 31, 1910........ 20,770 13 0 

“i i December 31,1911 ........ 21,409 1 5 

a i December 31,1912 ........ 14,530 10 11 

. es December 31,1913 ........ 17,467 18 3 
Fifteen months ending March 31,1915 .......... 33,423 6 9 
Nine * » December 31,1915........ 27,028 12 4 
Drelve » December 31,1916........ 24,782 15 1 


Twenty-four months ending December, 1918...... 59,613 8 10 


The surplus of assets over liabilities is given as £181,354, this 
sum, including £35,000 for goodwill, &c. The price paid to Star 
Eogineering Company, Limited, by Messrs Clare and Co., 
Limited, is 20s per share, the former company paying a net 
commission of 6d per share, and £5,000 towards advertising and 
other expenses of this offer for sale. Orders now on the 
company’s books are stated to exceed £400,000 in value. The 
issue is a fair industrial offer, but investors should keep in mind 
the keen competition which there will eventually be in motor-car 
production. 


Pellows Magneto Company, Limited.—Capital £250,000, 
divided into 200,000 8 per cent. cumulative participating pre- 
ferred shares of £1 each and 100,000 ordinary shares of 10s 
tach. Issue of 100,000 8 per cent. cumulative participating 
preferred shares at par, and 25,000 ordinary shares of 10s each 
at iss per share. The 8 per cent. cumulative participating pre- 
ferred shares are entitled, in addition to the 8 per cent. cumu- 
lative preferential dividend, to 2oper cent. of the net profits, 
which it is decided to distribute as dividends in each year, after 
payment of the 8 per cent. preferential dividend; and the 
ordinary are entitled to the remaining 80 per cent. of such 
profits. The existing preferred shares of the company received 
94 per cent. for the period ending December 31, 1917, and 9} 
per cent. for the year ending December 31, 1918. The ordinary 
shares received 15 per cent. and 24 per cent. for the same 
periods. Applications for ordinary shares to be made at the 
tate of 25 ordinary shares for each 100 preferred shares applied 
for. The whole of the above issue of 100,000 preferred shares 
and 25,000 ordinary shares has been underwritten by Mr H. M. 
Alleyn, one of the directors, in which obligation certain of the 
other directors participate as sub-underwriters, in consideration 
of an underwriting commission of 5 per cent. plus an over-riding 
commission of 2$ per cent. on the nominal amount of the pre- 
erred shares offered, and of an option, for two years from June 
3°, 1919, to subscribe for the unissued balance of ordinary 
shares at the price of 15s per share. Goodwill appears in the 
jalance-sheet at £8,891. The result of the company’s working 
or the year ended December 31, 1918, after allowing 
£4,637 16s 6d for depreciation and the writing down of pre- 
“mlgary expenses, shows an available profit of £14,128 14s 5d 
o against £8,514 os 3d for the previous period of 18 months), 
. which must be added the amount of £1,181 19s 8d, brought 
orward from the previous year, making £15,310 14s 1d in all. 
he undertaking is comparatively a new British industry, and 
- doubtless be carefully considered in motoring circles by 

ose who can appreciate the relative values of the various 
Magaetos on the market. 


_ Harrisons and Crosfield, Limited.—Allotment letters 


ve been posted. The issue was greatly oversubscribed. 


a for the publication in these columns of the reports ef 
*mpany Meetings should be addressed to the Reporting Manager 
*! the Econotst, 3 Arundel street, Strand, London, W.C. 2. 
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ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities 






















































- =o. § — 
oc.” "oe oo. a2 : 
S33 28 g= $33 $8 s= 
Eas SF ds | Eas 3E ds 
3 1925-28 .. 88 .. 874..— &| Aust.5}% debs. rq920-2 999 .. 99h oe .- 
War ) 44%,1925-45 .. 99} .. 992. - | Canada 44 % 1920-25.. 9 «2 © 0+ 1 
Loans ) 5%, 1929-47 .. 94 .. 934-.— &/ India 34% Stock ..,. 653 .. 653 ..— & 
4%, 1929-42 ..101 ..101 .. .. | N.S.W.44%, 1922-27.. 92 .. 92 oe «- 
Consols, 24% ........ 534 .. 533..— 3) U.ofS.A »1920-25.. 95 .. 95 . 
Irish Land Stock 23% 65 .. 55... .. | Victoriag§%, 1920-25.. 95 .. 9 . 
Local Loans 3% .... 603 .. 604..+ 2 
Colonial and Foreign Railways: 
Antofagasta Def. ....133 ..1254x... .. | Grand Trunk ged Pref. 22} .. 22 ..— 
B. A. & Pacific ...... 52 .. 524 ..+ 4) Leopoldina...... eeee oo SER oe 
B. A. Gt. Southern.... .. 694 ..+ 3 | Mexican Railway.... 22 22 ..— & 
Resnee Aqsee Sent... 678 .. B ..+ 2 Be et EE ceescese - 57 ..— 1 
Canadian Pacifio ....1734 ..173 ..— 4 _ Do 2nd Pref, ...... 40 3 .—l1 
Central Argentine.... 544 .. 565 ..+ 2 | Sam Paulo ..........172 ..172 .. .- 
Grand Trunk Ord..... 98 .. 39 ..— &| United Havana ...... 804 .. 794 ..— 1 
Banks 
Barclays (£1 paid) .. 38 .. 3%..— Nat. Bank of Egypt.. etn’ | 
elena 278 ae P| Nat, B. of S.Africa 144. 16s fe 
London Joint City and National Prov.& Union 
Midland ....... Thee T2-..—3 |. England ({12pd.j3lg.. 31h... -- 
London County West- Standard of S, AfricalS .. 143 ..— } 


minster & Parr's.. 163 ..164 ..— 3 | 
Foreign Government Securities. 


tine 1886-7.. 97 .. 97 .. «. | Greek Monopoly 4%.. 60 ..60 .. .. 
Me vemnanes ae 4 ee papenees Gbtecccese ve wat oem 4 
Brazil 5% Fund. 1914 ast — Se 4%s TQTO cocece T4h oo 72§ .— 2 
Chiliaa 1 3895 20. B87 4 BT .. -. | Mexican ae an. 7 ee OE ee os 
$0 5%, 1912 .... 78 ». 78 «. -- | Peruvian Corp. +e 53h os S29... — § 
Egy i cheewens 85 .. 864 ..+ } Portuguese (New).... 57 «. 57 «. ++ 
Prench 5% ....cse0++ oe rat .-+ 4} Rusdian 5%, 1906.... 55 .. ra on 3 
Do 4% See ee eeeeere 63x oe &4 ot 1 | Spanish 4 eee ereeeee 994 oe ae | 
Italian 34% Rentes.. 584... 54 ..— 44 Swedish 54%, 1880.... 9 .. 91 .. 
British Railways. 
Great Central Pref... 153 .. 15 .. -. | L. and N.-W,.......- 934 .. 95h .. 
Great Eastern ...... 334 .. 354». +..3|) L. & S.-Western, Def. 2% .. 26 .. l 
Great Northern Def.. .. 354 ..+ 3) Metropolitan ........ eo at oot 
Great Western! ...... 863 .. 864 ..— Metropolitan District 244 .. 249... -- 
Lanes, and Yorks... bs «e+ 4| Midland Deferred.... 564 .. 578 ..+ 1 
Lond, hton, ‘A’ 58 ..58 .. .. | North British Ord.... 153 .. 1 + 4 
London, Chatham.... 103 .. 103 ..— ‘| North-Eastern ...... oH oe DR eet 
Do Arb. Pref. core 58 . 574 oo | South-Eastern eoae.. 4 ee 3: ee . 


‘American Railroads. 
Chesapeake & Obio.. 67 .. 68 ..+ 1 | Missouri, Kansas .... 9) .. 10 ..+ 4 
Den ‘ 


ver Ord, eeeeeese 3 ee 84 — 4 Southern eer eeeceeere 32 e 32 oe * 
Dos%Non-cumPref 154 .. 154... .«. Do Non-cum.Pref.. 72x .. 15 ..+ 1 
Telegraphs. 


Anglo-American ‘‘A‘' 224 .. 229 ..— %| Marconi Wireless.... oo Chum 8 
Diseet United States.. a 6 .. .. | MarconiAmerican .. 1 z.. 198..+ & 
Eastern Telegraph ..161 ..16] .. .. | MarconiCanada .... 1 178..— 9 
Miscellaneous. 

Aerated Bread ({1) .. 3¢3.. 3¢%..+ & ,Lobitos Oilfields (£1). af - M oo 3 
Anglo-Malay Rbbr, (2/) 13/_.. 13/3..+ /3 | Lyons (J.) & Co. (£1). oo SR ew 8 
Armstrong (Sir W. G.) Magadi Soda(f1 Ord.) lgy.. 1g --+ & 

and Co. ({1) .... 37/6.. 36/9..— /9 | MalaccaRubberPI.(£1) iy eae. as 
Ass.Ptind.Cement({10 73... 74§..-++ 1 | Mexican Eagle ($10).. 79 -- 7g .- Fi 
B’hm Smail Arms (£1) 37/ .. 37/ .. -- | North Caucasian (10/) 25/9. .—3/_ 
Brazil Traction (@100) 614.. 63 ..+ 14 | Pekin (2/)............ 42; .. 41/6..— 16 


° i |Rubber Plantations 
oe. 544.. 54 — fs Investment ({1).. 34/6 .. 35/6..+ 1/ 
Brit. & Arg. Meat (£1) 28/ ...29/l4..+1/l4 | Shell Transport (£1).. Ogs.. 88--+ 4 
Coats(J. and P.) (£1) 84 .. 8% ..+ & | Smithfield & Arg’ntine 


Courtaulds.......... +. 2104... «. | Meat £1)........ S93. 336..+ 15 
Comard (£2). cccccccce 3f5.. 3¢y..— 4 | Underground Electric 

Dorman, Long (£1) ..31/ ..30/9 ..— /3} EEMID sececesesnes a co } 
Eastmans({1) ...... 18/6 .. 21/444+2/108 | Do“ A" (1/) ...... 10) .- 9/9 --—/ 
Forestal Land ({1) .. 56/6.. 56/3..— /3| Do Inc. Bds, (£100) o S..— } 


, With - 5 ce Sdye+ United Serdang (2/) .. 15/6... 13/8.. .«- 
Highlands ond se): * * | United Tobacco (£1) i oo SA --— 0 


| 

lands Rubber ({1) 2y5.. 2j-.+ 4 | Ural Caspian (£1).... Sh as 
Hudson Bay (£1) (bu af ne ae | Vallambrosa (2/) basces 21 20/9..— /3 
Int'rnati'nal Paint({1)33/ .. 33/6..+ (6 | Vickers (£1) .....+06 3T/ we STh we 
Linggi Plntns. (2/).... 3y5-- 3ye-. --_ | Watney Def. Stk..... 166 .. 1774..+114 
Lipton (£1) ...0+seee 31/9 .. S1f6..— /3 | , 

3 wet. hts (£1) 1 1 ta 

Brak ie cennsne 3B. SH ue -- | tS (£1) ceceeeee ee eet 
Broke Hill Prop, (8/) 43/6..43/5 ..— (3 | Kyebtimn oS ee 1g .e lp ee -- 
Chartereds (1) ...... ld... lgy-- +. | Modderfontein (£4).. ° on % 
Cons.Gold Fields ({1) l#4.. 134.. .. | Modderfon.“B''(£1).. 8fa-+ oom te 
Crown Mines (1o/) .. p-- 7 Modderfon. Deep (£1) We: 7 - 
De Beers Def. (£24).. 228 .. --+ § | Mount M (£1)... 1d 1 + ty 
East Rand Prop.(f{1).. +h. +» «+ | Premier + (2/6). .0 3 ° oo es 
Geduld (£1) .......- ,X.. 2) ..— ¢y | Rand Mines (5/)...... 3gq-e 294.-— + 

. Horseshoe ({5) 1? .. a: ee | Rio Tinto (£5) sarees 68 .. _ + 
Gov, Gold Areas (£1) 449.. 444-. .. | Springs Mines ({1).. 2% .. + & 
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TOTAL ASSETS exceed - - £17,000,000 
TOTAL CLAIMS PAID over - £93,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 
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£ 
-+» 145,685 
148,523 
141,842 


For the year eading March 31, —_ 


” o» 19UF ...... 
1973 ...... 174,303 
”» ” 9 ...... 258,076 


The issue ranks immediately afterfihe claims upon debenture 
stocks and {£646,840 5 per cent. p@ference capital have been 
satisfied, but takes precedence of fover a million and a-quarter 
other capital. The goodwill offhe business has been entirely 
written off, and the company Fas a reserve of £840,000, em- 
ployed, however, in the busingfs of the company and associated 
companies. On the basis of fie profits for the last pre-war year 
and the year ending Marg 31, 1919, there is sufficient annual 
profit to cover the dividgid on the whole of the present issue 
three times over, after fuaking provision for depreciation of 
premises and plant, andgafter payment of all interest on deben- 
tures and debenture s@ck and the dividend on the 5 per cent. 
preference shares. his is, therefore, a well-secured share, 
which déubtless willf>e over-subscribed. 


~ The Levant Combanuy,Limited.—Capital £1,000,000,divided 
into 800,000 ordis@ry shares of {1 each and 200,000 deferred 
shares of {1 eack® Issue of 400,000 ordinary shares of {1 each 
at par. After a «iividend of 7 per cent. has been paid on ordinary 
and deferred shares the available balance of profit remaining is 
to be distributed one-half.to ordinary shareholders and the other 
half to deferred shareholders. The company has been formed to 
develop trade relations between Great Britain and the Near East. 
As a nucleus for its operations the company has acquired the busi- 
ness of Messrs Henderson, Lane, and Co., as well as the whole of 
the share capital, consisting of 30,000 fully-paid shares of £1 each, 
of Hendersons (Manchester), Limited, the consideration being 
the sum of £30,000, and in addition certain service agreements ; 
also 7,000 preference shares of {10 each of J. W. Whittall and 
Co., Limited, a company formed in December, 1918, to develop 
tne firm of J. W. Whittall and Co., of Constantinople. J. W. 
Whittall and Co., Limited, has a share capital of £350,000 in 
15,000 preference shares of {10 each, and 200,000 ordinary 
shares of {1 each, of which 10,000 preference and 150,000 
ordinary have been issued and are fully paid. The British 
Trade Corporation have taken for cash the whole of the deferred 
share issue. It is manifest that this description of share is not 
nearly so harmful to the company when held by a semi-official 
corporation like the above as when held by private individuals. 


Selincourt and Sons, Limited.—Capital £750,000, divided 
into 350,000 7} per cent. cumulative preference shares of {£1 
each, and 400,000 ordinary shares of {1 each. Issue of 300,000 
7¢ per cent. cumulative preference shares by the British Bank 
for Foreign Trade, Limited, at par. The company has been 

3 formed to acquire the business of Selincourt and Sons, ware- 
& . housemen and manufacturers of high-class costumes. Profits 
are shown five years only, and are as follows :— 


£ s d 

For the year ended December19, 1914 ..... - 54,860 10 3 
Do ended December 18,1915 ...... 75,36519 9 

Do ended December 16,1916 ...... 66,099 6 2 

Do ended December 15,1917 ...... 72,169 14 3 

Do ended December 14,1918 ...... 83,912 19 6 


Surplus of assets over liabilities are given as £311,448, exclusive 
of leases and goodwill. The terms of the leases of the various 
premises mentioned are not given, so it is impossible to estimate 
their value. The purchase consideration payable by the com- 
pany has been fixed by the vendors at the sum of £650,000, pay- 
able as to £255,597 128s 1d in cash for the stock-in-trade, 
£44,402 7s 11d in cash and £350,000 in fully paid-up ordinary 
ghares of the company in respect of the remaining assets and 
undertaking of the company, of which £338,551 8s 8d is for 
goodwill. Although the company is an old-established concern, 
the value of the goodwill appears to be out of proportion to the 
remainder of the assets when profits are taken into considera- 
tion. The dividends on the preference shares at £22,500 are well 
secured, but it is an issue that will probably appeal more to the 
company’s customers and those interested in the trade than 
the outside investor. 


Morum’s Oriental Stores, Limited.—Capital £500,000, 
divided into 300,000 preference shares of {1 each and 200,000 
ordinary shares of {1 each. The 200,000 ordinary shares are to 
be allotted in part payment of the purchase price. This is an 
issue by Messrs Erlangers of 300,000 7 per cent. preference 
shares of {1 each at par, and further entitled to 25 per cent. of 
the surplus profits available for dividend. The company 
Kas been formed to acquire the business of departmental 


stores now carried on in Egypt and Palestine under 
the title of “Morum’s Oriental Stores.” formerly known in 
Egypt under the name of “Steins Oriental Stores.” In 
March, 1917, Messrs Frank Young and W. E. Morum, 


acquired from the receiver appointed by the British military 
authorities, certain assets in Egypt of Steins Oriental Stores, 
Limited, a British company controlled by Austrian interests. 
This old-established business was carried on at Cairo (two 
branches), Alexandria, Tantah, Mansourah, Assiout, and three 
firther branches have since been opened at Cairo, Jerusalem, 
aud Jaffa respectively. The profits earned from October 1, 1917, 





THE ECONOMIST. 












































































‘June 28. 1919, 


the date of the first stocktaking after the acquisit 
business by the present proprietors, were as “ssc Of the 


12 months October 1, 1917, to September 30,1918 .... 
6 ,, October 1, 1918, to March 31, 1919 40,298 4 3 


The amount required to pay the fixed dividend on t 

shares is £21,000; thus the dividend is well rete oye 
ness is valued at £500,000, which sum includes £50,000 for — 
will. Investors should not lose sight of the fact that the on 
in Egypt is uncertain, and present conditions out there afford nc 
satisfactory clue to enable us to advise our readers, , 


_ Provincial Cinematograph Theatres.—The total capita! 
is £1,000,000, divided into 100,000 7} per cent. cumulative « 4 

preference, 600,000 74 per cent. cumulative “ B” preference ani 
300,000 ordinary shares of {1 each. All the “A” preference 
425,000 of the “B” preference, and 175,000 of the ordinary 
have been issued, including the shares now being offered 
These consist of 225,000 “ B” preference and 75,000 ordinary. 
The company was formed in November, 1909, and ha 
established cinematograph theatres in good positions in 18 pro. 
vincial cities. Although the company begun business in 1999, 
profits are only shown from 1915. These have been as follows :— 


2 ie 
62,939 8 ¢ 


Amount Placed to 

For the Year Reserve and 

Ended Profits. Dividends. Depreciation Fund. 
January 31. £ % £ 

BEES ccccce esccee Gee cccese BD coccee BD 

BED ccccceccocse] GREED ccccce - 26,000 

WORT ccccccccccce GATE ccccce 10 ...... 26,000 

BOE ccccccccccce GRE ccceee BS 30,000 

1919 eeeeereeeeeee 403,799 eeeeere 20 ereeee 50,000 


The surplus of assets over liabilities amounts to £505,131. 
Amongst the assets, ‘Freehold and leasehold properties 
fixtures, plant, &c.” is stated as £539,939. But no independent 
valuation is offered. It is true that the original amount of the 
item was £659,433, and sums applied for depreciation have 
reduced the total by £119,494, and, further, nothing has been 
included for “ goodwill” in the assets. Applicants for each 
ordinary share must also apply for three preference shares. 
The company is not encumbered by founders’ or management 
shares, The offer appears to be not a bad one of its kind, but 
will be considered only by those who are willing to indulge ina 
highly speculative risk. 

Whiteaway, Laidlaw, and Co.—Capital £1,350,000, 
divided into 400,000 6 per cent. cumulative preference shares 
of £1 each, 500,000 7 per cent. “A” cumulative shares {1, and 
450,000 ordinary shares £1. Of this 400,000 6 per cent. cumu. 
lative preference shares {1 and 430,692 ordinary shares {1 have 
been issued. Present issue of 250,000 7 per cent. “A” cumu. 
lative preference shares of {1 each to provide further working 
capital for the growth of the company’s undertakings, and for 
the general purposes of the business. There are no debentures 
and no founders’ shares. The company was incorporated on 
May 21, 1908, to acquire Whiteaway, Laidlaw, and Co., drapers, 
outfitters, and general dealers at Calcutta, with 23 branch 
establishments elsewhere in India, Burmah, Ceylon, Straits 
Settlements, and China; and Whiteaway, Laidlaw, and Co., 13 
St Paul’s churchyard, London, E.C., who had acted as buying 
agents for the above Eastern establishments. The following 
are the allocations of profits for the last eleven years, after pro- 
viding for excess profits duty :— 


| 
| 


| 
| Gontribu- | 























: fe 

Divi- | Divi- tions to tad | 

Year dend on dend on Trustees of Carried | Cotas 
Net ; ; Re For 

ended Profit 6% waa Ord. | Employees’) .oves, ward 

Feb. 28th.| ~*°*: | Shares. | Shares. | Provident 
| Fund. | 

= emeenemnnel eminent | a 

23 £ £ | &£ £ 

1909 .... 35,368 10,547 | 11,002 500 | 8,000 , 5,319 
1910 ....| 56,777 | 24,000 | 16,000 500 | 12,000 9,5% 
1911 ....| 67,146 | 24,000 | 16,000 1,000 | 30,000 5,742 
1912 ....| 76,978 | 24,000 | 20,000 ' 1,000 | 33,000, 4,720 
1913 ....| 87,717 | 24,000 | 23,476 1,000 | 38,338 5,625 
1914 .... 89,895 | 24,000 | 27,378| 1,000 | 38,744 4,596 
1915 ...., 70,719 | 24,000 | 27,914 1,000 | 10,729 11,472 
1916 .... 94,016 | 24,000 | 28,160 1,500 | 24,712 27,116 
1917 .... 106,080 | 24,000 | 28,265 2,000 | 49,181 29,750 
1918 .... 107,092 | 24,000 | 28,476 2,000 | 67,428 14,938 
1919 .... 143,469 | 24,000 | 43,065 2,500 | 69,349 19,495 





The total amount of undistributed profit and share premiums 
carried to reserve account since the formation of the — 
in 1908 is £395,952 178 1d. Out of this sum £82,388 178 id - 
been allocated to write off goodwill, which now shows as * 0! 
in the assets, and {143,564 was capitalised into ordinary a 
which were allotted as fully paid to the then holders of a 
issued ordinary shares in 1918. There is now a balance to 7 
credit of reserve account of £170,000, which is employed i0 The 
business. Surplus of assets over liabilities is £1,045,7'9 
issue is well secured, both as to capital and interest. at 
Metropolitan Railway Country Estates.—C#p' 
£200,000, divided into 400,000 shares of ros each, whic oe 
now offered to the public at par. The company has 
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aemed with the main object of acquiring from the N.-W. 
es Syndicate, Limited, and from the Metropolitan Railway 
= y three freehold estates. These estates, comprising 
Cate acres, are served by the Metropolitan Railway and the 
wtropolitaa and Great Central Joint Line, and are being 
- ith a view to their being laid out in an attractive 

and resold in plots of varying sizes. The railway com- 
y's surveyor and valuer, in his report, omits to give an 
‘timate of the value of the land to be taken over, and the in- 
dependent valuer, who endorses the company’s surveyor’s 
report, also refrains from any valuation. However, the concern 
is io bands, the directorate and management being linked 
-o with the Metropolitan Railway, and may give satisfactory 
sults to those who do not mind locking up their capital for a 


few years. 

The Star Engineering Company, Limited (Manufac- 
turers of Motor-Cars).—Capital £300,000, divided inte 70,e00 
7 per cent. cumulative preference shares of {1 each, and 
230,000 ordinary shares of {1 each. The whole of the 
preference and 70,000 of the ordinary shares are already issued 
and fully paid up. Offer for sale of 100,000 ordinary shares of 
{reach at 21s per share by Barclays Bank, Limited, on behalf 
of Messrs George Clare and Co., Limited. For the past 10 
seats, before providing for directors’ fees, income-tax, excess 
profits duty and munitions levy, profits have been as follows :— 


acq 


£ s d 

Twelve months ending December $1, 1909........ 14,224 4 2 
i » December 31,1910........ 20,770 13 0 

i. ea December 31,1911 ........ 21,409 1 5 

i. » December 31,1912 ........ 14,530 10 11 

i - December 31,1913 ........ 17,467 18 3 
Fifteen months ending March 31,1915 .......... 33,423 6 9 
Nine - » December 31,1915........ 27,028 12 4 
Delve, » December 31,1916........ 24,782 15 1 
Twenty-four months ending December, 1918...... 59,613 8 10 


The surplus of assets over liabilities is given as £181,354, this 
sum, including £35,000 for goodwill, &c. The price paid to Star 
Engineering Company, Limited, by Messrs Clare and Co., 
Limited, is 20s per share, the former company paying a net 
commission of 6d per share, and £5,000 towards advertising and 
other expenses of this offer for sale. Orders now on the 
company’s books are stated to exceed £400,000 in value. The 
issue is a fair industrial offer, but investors should keep in mind 


the keen competition which there will eventually be in motor-car 
production. 


‘Fellows Magneto Company, Limited.—Capital £250,000, 
divided into 200,000 8 per cent. cumulative participating pre- 
ferred shares of £1 each and 100,000 ordinary shares of 10s 
each, Issue of 100,000 8 per cent. cumulative participating 
preferred shares at par, and 25,000 ordinary shares of 10s each 
at iss per share. The 8 per cent. cumulative participating pre- 
ferred shares are entitled, in addition to the 8 per cent. cumu- 
lative preferential dividend, to 2oper cent. of the net profits, 
which it is decided to distribute as dividends in each year, after 
payment of the 8 per cent. preferential dividend; and the 
ordinary are entitled to the remaining 80 per cent. of such 
profits. The existing preferred shares of the company received 
94 per cent. for the period ending December 31, 1917, and 9} 
per cent. for the year ending December 31, 1918. The ordinary 
shares received 15 per cent. and 24 per cent. for the same 
periods. Applications for ordinary shares to be made at the 
tate of 25 ordinary shares for each 100 preferred shares applied 
for. The whole of the above issue of 100,000 preferred shares 
and 25,000 ordinary shares has been underwritten by Mr H. M. 
Alleyn, one of the directors, in which obligation certain of the 
other directors participate as sub-underwriters, in consideration 
of an underwriting commission of 5 per cent. plus an over-riding 
commission of 2} per cent. on the nominal amount of the pre- 
erred shares offered, and of an option, for two years from June 
3%, 1919, to subscribe for the unissued balance of ordinary 
ames at the price of 15s per share. Goodwill appears in the 
alance-sheet at £8,891. The result of the company’s working 
or the year ended December 31, 1918, after allowing 
£4,637 16s 6d for depreciation and the writing down of pre- 
‘minary expenses, shows an available profit of £14,128 14s 5d 
ae against £8,514 os 3d for the previous period of 18 months), 
. which must be added the amount of £1,181 19s 8d, brought 
orward from the previous year, making {15,310 14s 1d in all. 
be undertaking is comparatively a new British mdustry, and 
- doubtless be carefully considered in motoring circles by 

ose who can appreciate the relative values of the various 
Magaetos on the market. 


_ Harrisons and Crosfield, Limited.—<Allotment letters 


Nave been n - ° ; 
ve been posted. The issue was greatly oversubscribed. 


ee for the publication in these columns of the reports ef 
mpany Meetings should be addressed to the Reporting Manager 
*! the Economist, 3 Arundel street, Strand, London, W.C. 2. 


ACTIVE SECURITIES. 

The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
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— s -«#. § 
oo. 26 s oo. a s 
Se3 22 $3= 223 2s s= 
Eis 35 ds Eas 35 gs 
3¢ 1925-25 .. 88 .. 873..— &| Aust.5}% debs. 1920-2 994 .. 9 we -. 
War 1925-45 .. 992... 994.. «. | Canada 44 % 1920-25... 94 «0 % 1+ 1 
Loans } 5%, 1929-47 .. 94 .. 934..— &| India 38% Stock ..., 653 .. 653 ..— &@ 
4%) 1929-42 .-101 101 ° on N.S.W.44 1922-27 se 92 o. 92 ee . 
Consols, 24% ........ 534 .. 53}..— 3%/ U.ofS.A..4§%,1920-25.. 95 .. 95 . 
Irish Land Stock 23% 65 ..55.. . Victoriagg%, 1920-25.. 95 .. 95 . 
Local Loans 3% .... 604 .. 604..+ 
Coionial and Foreign Railways: 
ta Def. ....133 ..1254x.. .. | Grand Trunk 3rd Pref. 223 .. 22 ..— 
B. A. & Pacifie ...... 52 .. 524 ..+ §| Leopoldina....... eee oe 364. . 
B. A. Gt. Southern... »» 694 ..+ 3 | Mexican Railway.... 22h... 22 ..— ¢ 
pasuee Avsee Wert... Ce ce BD net 3 | EO BUR PO cccccece ee —tl 
Canadian Pacifico ....1734 ..173 ..— 4 Do 2nd Pref, ...... 4 .. 39 = i 
Central Argentine.... 544 .. 56} ..+ 2 | Sam Paulo oR? ..8T2 a 
Geand Trunk Ord..... 92 .. 9 ..— &) United Havana ...... 803 .. 794 ..— 1 
Banks. 
Barclays (£1 paid) 3a .. 3f4-.— | Nat. Bank of Egypt.. Se 
Sat aeksccasesees 213 < | Nat, B ofS. Aftion sist ao 
London Joint City and | National Prov.& Union 
ental . Wee %-.—d England ({12 pd.)314 .. 31... —--- 
London County West- tandard of S, AfricalS .. 143 ..— } 
minster & Parr's.. 163 ..164 ..— } | 
Foreign Government Securities. 
entine 5%, 1886-7.. 97 .. 97 .. Greek Monopoly 4%.. 60 ..60 .. . 
BIAD 8% occcccccce «+ 664 .. ayaee 4B. cee eee 99 .. mat oom 4 
Brazil 5% Fund. 1914 — 6 4% I9IO coeeee 744 .. 725 ..— 2 
Chiliaa 1 1895 .... 87 .. BY .. «. | Mexican > Se 7 on We ee « 
Chinese 5%, 1912 .... 78 4. 78 «. -- a oo S33 oe S2Q..— § 
Egyptian 4% ........ co Ose } Po ese (New).... 57 .. 57 ws oe 
Prench 5% ....... ove TS ce MR eet Gf OE 5%: 1906 .... 55 —_ om 3 
Do 4% eeeeeeretere 63x « & ot 1 Spanish 4 eeeereeeee 954 .- wel] 
Italian 34% Rentes.. 584 .. 54 ..— 44, Swedish 34%, 188.... 93 .. 91 «. .- 
British Railways. 
Great Central Pref... 15 . 15 se ee | L. and N.-W, eeeetere 934 ee 934 ee 
Great Eastern ...... 334. +o +..}| L. & S.-Western, Def. 2% .. 26 .. "1 
Great Northern Def.. 353 .. 35g ..+ 3/| Metropolitan ........ ee mt eet 
Great Western’ ...... 86z .. 86 — Metropolitan District oe FAB oe ce 
Lanes, and Yorks.... 654 .. & + Midland Deferred.... 564 .. 574 ..+ 1 
Lond, Segheen, “av 58 .,58 .. .. | North British Ord.... oS } 
London, Chatham.... 103 .. 103 ..— North-Eastern ...... ui oo 952 wet 
Do Arb. Pref. .... 58 .. 574 +-— 4| South-Eastern "A"... 43... 342... -- 


American 
Chesapeake & Obio.. 67 .. 


68 


»»+ 1 | Missouri, Kansas .... 





Rallroads. 
9% 
32 


oo 10 + 8 
32 


Denver Ord, .......- 9 .. 8) ..— 4 | Southern ............ oe SZ owe 
Dos%Non-cumPref 154 .. 154... .. | Do Non-cum.Pref.. 72x .. 15 ..+ 1 
Telegraphs. : 
Anglo-American ‘‘A"’ .. 229 ..— 4% {| Marconi Wireless.... oo 6 = 
Direct United States.. ry .. 6 «we «- | MarconiAmerican .. 193.. 14§..+ @& 
Eastern Telegraph ..161 ..16] .. .. | MarconiCanada .... 18/6.. 17/9..— 19 
Miscellaneous. 
Aerated Bread (f{1) .. 343.. 3¢%..+ &_ ,Lobitos Oilfields ({1). af ee af om 3 
Anglo-Malay Rbbr. (2/) 13, -- 13/5..+ /3 | Lyons (J.) &Co. (£1). 58... St+-— 8 
Armstrong (Sir W.G.) Magadi Soda(fr Ord.) 1lyy.. 4 t+ & 
and Co.({1) .... 37/6.. 36/9..— /9 | MalaccaRubberPl.(£1) se Wee oe 
Ass.Ptind.Cement(f{1o 73 .. 748..+ 1s | Mexican Eagle ($10).. 79 -- , 
B’hm Small Arms ({1) 37/ .. 37/ .. -. | North Caucasian (10/) 28/9 .. 25/9..—3/ 
Brazil Traction ($100) 614.. 63 ..+ 14 | Pekin (2/)........ e242 oe 4UG..— 18 
British - American Rubber Plantations 
Tobacco({1) .... 5¢#4.. 5} — fs Investment ({1).. 4/6 .. 35/6..+ 1/ 
Brit. & Arg. Meat ({1) 28/ ...29/lq..+1/14 | Shell Transport ({1).. Qge-- 9¢8--+ $ 
Coats (J. and P.) (£1) 8 .. 8% ..+ & | Smithfield & Arg’ntine 
Courtaulds.......... + as ee Meat {1)........ 35/3.. 35/6..+ {3 
— Tl 3fs.. Sty-.— 4 | Underground Electric 
Dorman, Long ({1)..31/ ..30/9 ..— /3 BD cccocenceyec co Beem ; 
Eastmans (£1) ....+- 18/6 .. 21/44+2/108 | Do “A (1/) .....- 10 .. 9/9 -.— | 
Forestal Land (£1) .. 56/6.. 56/3..— /5 | Do Inc. Bds. (£100) oo H..— 3} 
Furness, Withy ({1).. 5 .. S¢u-.+ gy | United Serdang (2/) .. 15/6.. 156.. .«- 
Highlands and Low- United Tobacco (£1) oo SR. 8 
lands Rubber ({1) 2;3.. ap--+ 2 Ural Caspian ({1).... 26... 2§.- =; 
Hudson Bay (£1) .... 84 -- -» «+. | Vallambrosa (2/)...... 21/ .. 2099..— /5 
int'rnati'nal Paint(£1)33/ .. 33/6..+ (6 | Vickers (£1) ......+- 3ST) wo ST we 
Linggi Plotns. (2/).... 3y3-- 3ye-- --_ | Watney Def. Stk..... 166 .. 1774..+114 
Lipton (£1) ...0.+e0 31/9 .- 31/6..— /3 | ; 
3 —— hts (£ 1 1 ts 
Brak eee 3g .- Shee -e | tS (£1) seseeeee *e ot 
Broke Hil Prop, (8/) 43/6..43/5 ..— /3 | Kyshtim (£1) ....-+++ lj .. a — <« 
Chartereds (t) ...... iZ 1yy.. .. | Modderfontein (£4).. oe ee 
Cons,Gold Fields (£1) 1#.. 1ii.. .- | Modderfon.“B''(£1).. 8th. a ne ihe 
Crown Mines (10/) r- 2¢n-. -. | Modderfon. Deep(f£1) Wee TR co -- 
De Beers Def. (£24).. 22 .. 23 .-+ § | Mount M (£1).. oo lgeeet th 
Rand Prop.(f1).. h-- -» «- | Premier Def, (2/6).... Le vo ee 
Geduld (£1) ......+- eX.. 25 ..— dy | Rand Mines (5/).....- 3gq-- 294..— 3 
Gold. Horseshoe ({5) 12 .. i .. | Rio Tinto (£5) ...... §8 .. 5 + 4 
Gov. Gold Areas (£1) 4¢8.. 448.-. | Springs Mines ({1).. 2% .- + ts 
SS P=) ™& Ve) am SN 
Fl OA aN 
> 
HEAD OFFICE: 7 VE R POOL LONDON: 
{ } 
1 Dale Street, I} Chief Office, 


LIVERPOOL. 


TOTAL ASSETS exceed - - 
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RANCE COMPANY 


1 Cornhill, E.C.3 


£17,000,000 


TOTAL CLAIMS PAID over - £93,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 
Guarantee, Motor Car, Plate Glass, Personal Accident, 
Workmen’s Compensation, Sickness, Live Stock, Loss of 

Profits, &c. 






OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 
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difficulty for some time to cor aie 
COMPANY MEETINGS, &c. disiculty for some time to come unless some depastare tron w, 


. . > devised. a ae 
fi BEG itself, money is likely to be diverted int In In 


0 Indian enterprises. ¢,,, 
which in many Cases a good return may rae 
GREAT INDIAN PENINSULA RAILWAY COMPANY. 


be anticipated ara’: 
it is probable that railways will have to look oie and if , 
SATISFACTORY RESULTS OF THE HALF.YEAR. 


. OMe Marke 
for funds, but so far as can be seen at . 


present they wil] } 
to pay a higher rate of interest than has been customary 


iM the 
. ast. t 
The one hundred and thirty-ninth half-yearly general meeting of | P@ ee Fa ae 
the Great Indian Peninsula Railway Company was held, on the Mr J. PE pete Aone a director, seconded the motion, which 
27th inst., at 48 Copthall avenue, London, E.C., Sir Charles H. | W@5 C#rte ‘ sey 
/ > 


Armstrong, the chairman, presiding. 
The secretary (Mr R. H. Walpole) having read the notice con- 
vening the meeting and the report of the auditors, 





ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY comp 


The Chairman, in moving the adoption of the report and ac- LIMITED. Any, 
counts, said:—So far as gross receipts are concerned, the six ; 
months’ working has been very satisfactory, the total for the half- | The annual general meeting of this company was held, on 
year having been a few rupees under 650 lacs, and this compares | 24th instant, at Winchester House, London, the Hon. Char 




































































with a little over 600 lacs in the corresponding period of last year. 
For the whole year we have reached a record figure of 1,283 lacs, 
against 1,135 lacs in the previous twelve months, an increase of 
just over 13 per cent. The line has carried, and is still carrying, 
a very heavy traffic, and as regards the current year I am glad 
to be able to report that our gross receipts are already in excess of 
the corresponding period of last year by more than 4o lacs of 
rupees. Our weekly receipts lately have peen in the neighbour- 
hood of 30 lacs, which is a large and very satisfactory figure. 
Although our train mileage during the half-year under review has 
decreased, our expenditure has increased considerably, and from 
the figure I have just mentioned of gross receipts 387 lacs must 
be deducted as working expenses, against 324 lacs in the corre- 
sponding period of last year, an increase of 62} lacs, or 19.21 per 
cent. For the whole year the comparison is 736, against 605 lacs, 
an excess of 130 lacs, or 21} per cent. I can only hope that the 
monsoon this year will be favourable, and that notwithstanding the 
advance in exchange from 1s 4d to 1s 8d, which will materially 
help the import trade of India, there will be such a large demand 
for raw materials in India to replenish stocks in this country and 
on the Continent that our line will be kept busily employed to 
such an extent that our gross receipts may again show a record 
figure. At the moment everything tends in this direction. 


Lawrence (chairman of the company) presiding. 
The Chairman said that, all things considered, he +} 


year’s results would be received with a considerable meas 
satisfaction. The gross receipts from the combined undertak 
which was ti 
previous best year. That satisfactory side of the picture was s 
what marred by working expenses being £230,227 higher, 
ratio of expenditure to receipts having been 62.54 per cent., ; 
pared with 55.91 per cent. for the previous year. The increas 
expenditure was very largely the result of the high price of 
and all other materials. Further, with the higher value of - 
currency dollar all wages bills had increased in their 
equivalent. One satisfactory feature which assisted them ; 
siderably was the fact that their tariffs were payable in the (hi; 
gold doilar. In practice they collected their tariffs in the cur: 
and as the margin of value between the two widened, 
received more paper dollars, which helped them in their curr 
payments as well as in their remittances; in fact, it was r 
tantamount to a temporary increase of rates. Passenger t 
increased steadily in both Chile and Bolivia. Their internat 


service was run without interruptions. Nitrate, of which 


ul 


carried 1,076,047 tons, created a fresh record, and this despite : 


tor 
Ste 


er 






ceased almost immediately to ship the balance of what they ! 
INCREASED COSTS—IMPORTANT NEW WORKS. 

The increase in expenditure is under nearly all heads, but princi- 
pally, so far as running expenses are concerned, under mainten- 
ance and increased cost of fuel, and in the carriage and wagon 
department under repairs and renewals of vehicles. Wages have 
increased under nearly every item, and a large amount has been 
distributed in war bonuses. This charge must to some extent be- 
come permanent to compensate for the greatly increased cost ot 
living, not only in up-country towns and districts, but in the Presi- 
dency town of Bombay, where expenses have very much increased. 
We are very anxious that all our employees should be contented, 
and that their prospects on the railway should be satisfactory. 

Arrangements by private firms are now in progress for the start- 
ing of important new works on the other side of India, from which 
within the next few years we may be able to get supplies of rolling 
stock, locomotives, wagons, and so forth. On the Bombay side, 
schemes of industrial development are also in contemplation, some 
to the south of Bombay to be worked by hydro-electric power, and 
others more or less alongside our line at no great distance ‘from 
the Presidency town. The carriage of raw materials for these in. 
dustries must be beneficial to our traffic, and the articles produced 
will have also to be distributed throughout the country by the 
agency of our line. We therefore welcome industrial é 
as it will not only add to the prosperity of the Indian people gener- 
ally, but also to the prosperity of our line. and as India increases 
in wealth the internal and external trade of the country must 
increase. : 

Since the beginning of this year we have placed large orders in 
this country for locomotives, rails, wagons, and many other very 
necessary articles required partly to replace equipment which has 
steadily deteriorated during the past four years, and partly to 
enable us to deal with the larger traffics we have now to handle. 
Che cost of these very necessary and urgent supplies is, however. 
very much in excess of pre-war rates, and if high prices continue, 
and the probability is that they will, it is inevitable that Govern- 
ment will have to adjust their ideas as to the annual amount 
required for the development and extension of Indian railways. 
It is essential for the development and prosperity of India that 
the railways should be maintained in a high state of efficiency, 
and it is high time that their extension and development should 
again be taken in hand, for little or nothing in this direction has 
been done during the war, and there is consequently a deal of lee- 
way to be made up. ' 


there was a considerable decrease. The Chile Exploration ( 
pany’s Chuquicamata establishment, however, continued stead 
producing copper bars, and there was every reason to expect | 


appreciably augmented. Antimony, bismuth, and wolfram w 


traflics, one of their chief sources of revenue was mining artic 


well indeed. 


CONTRIBUTIONS TO RENEWAL FUNDS. 


development, 


= . > 2 an Gendt 
Bolivia railway bonds, sundry investments, &c., and including 


making 10 per cent. in cash for the past year, less income-tax, 
NEARLY TWO MILLION MORE PASSENGERS CARRIED. 


During the half-year we have carried nearly two million more 
ordinary passengers, and our receipts under this head have in- 
creased by over 17 lacs of rupees. In public merchandise we have 
carried in the six months nearly four million tons, and our receipts 
under this head have increased by over ten lacs. The increase in 
goods traffic is due to large supplies of coal, to increased book- 
ings of raw material, and to larger despatches up country of India- 
made piece goods. This is a trade which has largely increased 
during the war, mainly as the result of the difficulty in obtaining 
supplies from this country. ; 

Our capital expenditure during the half-year has been small, 
only about 24} lacs of rupees, and, as mentioned in the report, the 
principal item of expenditure has been remodelling of station 
yards, which helps us to handle an increasing traffic. As regards 
the future, we have many big schemes in contemplation for which 


t 


money will be required, and its provision is likely, I fear, to be a 


and would leave £293,015 to carry forward. 
ARTIFICIAL PRODUCTION OF NITRATE. 


artificial competitor, but the Government of Chile and 


jerivabie 


possible would be done to conserve the benefits ¢& 


i 


were £2,370,200, or £130,816 higher than for 1917, 1 ee 


fact that, on the signing of the Armistice, the Allied Governmen: 


purchased. Tin also gave very good returns, but in copper om 


this would not only continue, but that their output might 


in less demand in Europe and the United States, and consequently 
their trafhcs in those minerals were reduced. urning to impor 


but owing to the difficulty experienced in obtaining machine: 
&c., both in Europe and the United States, there was a decreas 
in this traffic. They handled a large tonnage of coal and oil fue’, 
although the two combined showed a falling off compared wit 
1917. Generally speaking, the industries served by this railwa 
in both Chile and Bolivia were fully employed, but the compan) 
would probably have had somewhat larger traffics if they had 
been able to secure from markets here and in the States all the 
imports that were required. The waterworks undertaking did very 


The working expenses were debited with £224,672 as contribu- 
tions to renewals. Of that amount £69,249 was expended during 
the year, so that the net credit to the renewal funds was £155,42 
bringing these up now to £1,382,358. It was in their opin 
sound policy to have raised those funds to such a large figure, 
the more essential as replacements would be at a high cost io 
years to come, but the board would be quite prepared to reduce te 
rate of annual contributions in the future if the early develop: 
ment of the business did not require them, and if it meant that 5y 
their continuance in full they would have a reduced dividen¢ 
The funds were large, but not too large. Adding interest ” 


carry forward from 1917, they had a total of £1,265,508, age) 
which they had appropriated to reserve account £100,000, whict 
made the very satisfactory total of £1,500,000 sterling. They — 
allocated to the staff benevolent fund a further £25,000, = . 
they hoped should now be able to take care of itself, and they _ 
had to provide for income-tax £145,216. After paying all deb 
ture charges and a dividend of 5 per cent. on the comnlst - 
preference and preferred stocks and an interim dividend of a} pe 
cent. on the deferred ordinary stock, they recommended at . 
cash dividend of 7} per cent. on the deferred ordinary s°** 





a bonus of 2 per cent. in fully-paid deferred ordinary 1 el 
out deduction of income-tax, with a similar bonus to the ~— 
ordinary stockholders. These payments would absorb £237" 


A great deal had been heard of how nitrate could be prowv.” 
artificially, but he had yet to see reliable figures which showee t" 
without the aid of unlimited water power it was a ary 
proposition. There were many millions of pounds investe det 
Chilean nitrate industry, and Chile was very large'y ed, 
upon her income from that industry, and, were it seriously @ aoe 
Chile would be seriously affected also. Not only, mg erg en 
the various English and local Chilean companies do Oe 
to see that the nitrate industry out there held :ts = count 


hat Wo 
: . . > : what 
generally would, he was quite certain, see to it that nf 
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‘TOD . natural riches. They had recently instructed the Chilean 
ty ae = to make application to the Government to be allowed 
kes Te rates. It was only just that some increase should be 


Da seted in View of the extraordinary rise in the costs of all 
nals and wages, and the very considerable increases in railway 
* in other countries. The Chilean State railways had increased 
o rates by 20 per cent. just recently, and, therefore, they were 
seigl that they would be reasonably met upon this point. He 
vj the adoption of the report and accounts, 
cr Robert Harvey seconded the motion, which was unanimously 
NY, ted. 
‘Qesolutions were unanimously passed increasing the capital to 


o.000 by the creation of 81,600 deferred ordinary /1 s! 





we 


soare 
ye converted into stock, and authorising the capitalisation of 
«p00 of undivided profits as deferred shares to be distributed 
» £40,000 among the preferred ordinary stockholders, and as 
{41,000 among the deferred ordinary stockholders. Consent to 
ye Measures Was given at class meetings of the preferred and 
3 eferred holders. 





BURMAH OIL COMPANY, LIMITED. 
MR JOHN CARGILL ON THE YEAR'S OPERATIONS. 
ANOTHER RECORD IN THE HISTORY OF THE COMPANY. 
DIVIDEND OF 30 PER CENT., TAX FREE. 
SCIENTIFIC PROBLEMS OF THE INDUSTRY. 
The annual general meeting of the Burmah Oil Co., Limited, 
as held on the 26th inst., in the Merchants’ Hall, George-square, 
asgow, under the presidency of Mr John Cargill, the chairman 
‘the directors. 
It was agreed to take the notice convening the meeting as read: 
the secretary (Mr Fk. G. Holdsworth} having read the audi- 


report, 
the Chairman said :—When I had the pleasure of addressing 
ents u last July I was able, in referring to the prospects for 1918, to 


| you that the results of the first six months had been thoroughly 

usfactory and that, provided we continued to get tonnage to move 

it products regularly into consumption, the second six months 

ould be equally so. Fortunately, through the Government recog- 

sing the vital necessity of meeting as far as possible India’s 

, juirements of mineral oils of every description from Burmah, the 
arest and most economical source of supply, we were «ut in com- 
and of a sufficient supply of tonnage to enable us to keep oul 

hneries running steadily at not far off their maximum Capacity 

i to transport our refined products regularly to the various 

idian markets, until with the complete defeat of Germany and her 

es last November and the termination of the foul and inhuman 

. mpaign of unrestricted submarine warfare, we saw the end of ie 
vith ¢ danger that had threatened our prosperity, and that had been 
x nightmare during the greater period of the war. Under these 

aditions, then, and with prices of nearly all petroleum products 
atinuing to advance practically all over the world until the 
“mination of hostilities, coupled with continued improvements 
/ economies in Our processes, resulting in increased volume of 
e more remunerative at the expense of the volume of less re- 
inerative products, it was only to be expected that our profits 
lid show an increase over those for 1917, and this increase 
unts to fully £500,000 in the gross—a most gratifying result, 








Dg ‘M sure you will all agree, and one which creates another record 
2 the history of the company. 
THE PRICE OF OIL—NO PROFITEERING. 

for = year I explained at some length the then general conditions 
- — “ee industry all over the world, and the enormous rise that 
43 t taken place in the price of all oil products since the outbreak 
by Q ° . s 

“? © War, and in order to meet any possible charges of “‘ profiteer- 


nd g° that might be levelled against the Burmah Oil Company, I 
on “€ it perfectly clear that the large increase on its profits was to 
bo large extent due to the world-wide rise in the prices of both 
nst st and heavy petrol and paraffin wax and candles, and that in 





io © one direction—the kerosene market in India—-in which we could 
ad ’ ee any control over prices we were, in order to protect the 
~. Rative consumer, continuing to supply our “ Victoria” 
, —s of kerosene—which, as I then told you, represents fully 
iter ne our refined products—at the same very low price we 
~ xk «ape ~~ we inaugurated our maximum price policy as far 
a] ‘hich one 5: 4 nd what I said to you then as to the directions in 
k. ee one Bh. reased profits were mostly being earned and the 
nd a. + Peltagg a out to protect to the best of our ability 
b turther ao - ndia | can repeat to you to-day, for it is to the 
6d icon — in the prices of petrol and wax and candles during 
ent under wh; a eaeny favourable modification of the arrange- 
the refining Soe we dispose of our export benzine, together with 
¢, 5 Improvements already referred to, that our increased 
fhene te realy due, and we have continued scrupulously to 
shad it ~ Sennen price for ‘‘ Victoria kerosene, although 
ai ity of the ur power any day we pleased to raise this to the 
al ..) Of the all-world value of kerosene and thereby add enor- 
“SY tO our profits. = 
: POOLING ARRANGEMENT. 
t — of this statement I may mention that not only the 
* ndigenous foreign kerosene into India, but even some of our 
tefused in re ts, have for a considerable time past now 
ice x “ny Way to recognise or be bound by our maximum 


Policy, and to the extent that we have been unable to supply 


ca — of India they have exacted their own price, with 
gallon aby a, at they have been selling at fully threepence per 
Which in the our price the same quality of kerosene as ours, and 
fact wen, ge t®-War days they sold at level prices with us. This 
“cu will appreciate, has made it extremely difficult—in fact, 


Sy 





SS 
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almost impossible—for us to ensure that our kerosene, of which 
our output 1s not sufficient to meet the total requirements of India- 

reaches the actual consumer at our low maximum price, there, o! 
course, being a great inducement and considerable facilities unde: 
the ruling conditions to ‘‘ profiteering ’’ on the part of the middle. 
man. The Government of India have for some time past been 
giving this matter their most serious consideration, and as the out 
come of consultations between representatives of the Government 
ourselves, and our friends, the Asiatic Petroleum Company, a1 
arrangement for the pooling of our own and the Asiatic’s kerosen 


has been evolved which should now ensure that the 


4 


the full benefit of our maximum prices, 


consumer gets 
at which we are continu 


ing to put the whole of our kerosene into that poo 


? 


THE ACCOUNTS. 





Dealing now with the accounts, I would first of all remind y 
that through the capitalisation of £952,500 of the amounts stand 


1 
ing at the credit of the various reserve accounts which was carried 
through just after the annual meeting last year, the issued ordi 
nary share capital was increased from £1,905,000 to £2,857,50 
and the £135,805 and the £80,000 standing at the credit of sh 

premium account and capital reserve respectively disappeared fro: 
the balance-sheet, and the general reserve was reduced f 

£,1,550,000 to £813,305. At the time I laid that scheme before y 
I pointed out that with the present very heavy burden of taxati 
it did not seem likely that your directors would be able to dist: 
bute as dividend for 1918 any very materially larger sum tha 


they had done for 1917, and that therefore the rate of divide: 


would be bound to show a reduction. 


r 


THE DIVIDEND. 

That with a six-shilling income-tax and an 8o per cent. exc: 
profits duty we should now be able to propose to pay on the ve: 
largely increased capital a final dividend of 25 per cent., makit 
with the interim dividend already paid a total «¢ 


tribution of 30 per cent., free of income-tax, as against 324 

cent. for 1917, is, I venture to think, under all the circumstan 
a wonderful result, and one which I am sure must thoroug 
satisfy the great body of our shareholders. It means that we s 
be distributing in ordinary dividend this year £857,250, 
against £619,125 in 1917, and that the 30 per cent. is equivalent 


45 per cent. on the capital as it stood in 1917. Last year I dre 
your attention to the company’s very handsome contribution to t! 
National Exchequer—actually £1.440,470 6s 7d, made up ot! 
£205,359 12s 10d in respect of income-tax, and £1,235,110 13s 


in respect of excess profits duty, but this year this is going to | 
very largely exceeded, as United Kingdom income-tax has « 
us £268,926 14s 1d, and we estimate that we shall have to | 
something like {1,580,000 for excess profits duty. While on tl! 
subject of taxation it will no doubt interest you to know tha 
while in the four years 1915-18 we have distributed in preferen 
and ordinary dividends £2,758,000, we have in these four year 
paid in income-tax and excess profits duty—-taking our estima 
of the latter at {1,580,000 for 1918—no less than £4,007,115, 
that in that period the Exchequer has received from the compan 
in taxes fully 45 per cent. more than the shareholders have 1 
ceived in dividends. 





AMPLE PROVISION FOR DEPRECIATION. 

You will see that the directors are continuing to carry out the 
settled policy of providing amply for depreciation and making 
liberal additions to the various reserve accounts, their stri 
adherence to which, from the earliest days of the company, ha 
undoubtedly been the most important factor in putting it in tne 
proud position it occupies to-day of being one of the leading 
companies in the world. In a business such as ours it is abs 
lutelv essential to have the command of large cash resources if we 
are to keep abreast of the times and carry on our operations on 
up-to-date methods and bold and enterprising lines. And there 
never was a time in the history of the company when it was mor 
necessary to be in that position than is the case to-day, for with 
the termination of the war we are now in a position to go ahead 
with many important schemes—including the electrification of our 
principal oilfields, to which I referred last year, and to which I 
shall refer more fully later on—for modernising and improving 
our methods of working and manufacture, and the carrying out of 
which will call for .very heavy expenditure, the electrification of 

: m a } ¢ ’ - ‘ 1-4 
the oilfields alone representing an outlay of something like 
f1.000,000. It will, therefore, I am sure, be at once apparent 
to vou how advisable and necessary it is to continue to husband 
our cash resources on the same sound lines that have brought 
about such eminently satisfactory results in the past. 

RESERVE ACCOUNTS. 


In pursuance of that policy you will see from the accounts that 
the directors have added £186,695 to general reserve, to bring 
that account up to the round £1,000,000; £80,000 to fields re 
reserve account, and £20,000 to imsurance reserve; and have 
written {£282,452 18s 11d off fields account, £104,257 8s 2d off 
refineries account, {40,000 off pipe lines account, and £64,310 
6s 8d off tankers and tank installation account, and that after pay- 
ing income-tax, directors’ fees, and home charges, there is a 
balance of £2,676,229 9s. From this fall to be deducted the in 
terim dividends paid in November, amounting to £164,250, leav 
ing a balance of £2,511,979 98, and this your directors recommend 
should be applied in payment of the final preference dividend. 
amounting to £21,375. of a final dividend of ss per share, free of 
income-tax, on the ordinary shares, £714,375, amounting together 
to £735,750, making, as I have already said, the total distribution 
on the ordinary shares for the year 30 per cent., as against 32} 
per cent. for the previous year on the then much smaller issued 
capital, and leaving £1,776,229 gs to be carried forward, subject 
to the payment of excess profits duty, which, as I have just said, 
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we estimate at something in the neighbourhood of £1,580,000. 
Thirty per cent. free of income-tax is, I would point out, equal 
to 423 per cent. under deduction of tax at 6s in the J. 


INTERIM DIVIDEND TO BE INCREASED. 


While during recent years our annual total dividend distribu- 
tions have shown material increases, your directors have continued 
to pay the interim dividend on the same basis. but they have now 
decided that it would be advisable to make the interim dividend 
distribution on a larger scale, so as to equalise the dividend 
better over the year. I mention this now so that you will under- 
stand that a large interim dividend next November will not neces- 
sarily mean a larger total distribution. 


INCREASED INVESTMENTS. 

Investments stand at £2,445,042 16s 11d, as compared with 
£2,122,535 178 11d at the previous December 31st. The increase 
is practically accounted for by the £201,000 Anglo-Persian deben- 
ture stock, which, as I told you last year, the directors accepted in 
payment of that amount out of the £221,390 138 11d owed us by 
the Anglo-Persian Company for six years’ interest under the pre- 
ference dividend guarantee, and £100,000 of Indian War Loan 
taken in August, 1918. 

INTEREST ACCOUNT. 


Interest account contributed the very satisfactory sum of 
£214,927 48 2d, as compared with £160,812 13s 4d for the 
previous year, the increase being almost entirely accounted for by 
interest on War Bonds. Last year I mentioned that we were 
showing these War Bonds separately in our accounts as we are 
using them for the payment of excess profits duty, and they are 
therefore only a temporary investment and more in the nature of 
cash, and it will no doubt interest you to learn that during the 
period these bonds were on issue we took no less than £2,750,000, 
of which, so far, £1,500,000 has been used in payment of excess 
profits duty, leaving a balance on hand to-day of £1,250,000, 
which will in due course be utilised towards payment of 1918 
excess profits duty. You will see that we had £1,322,835 “9s 11d 


in cash at December 31, and this large amount of ready money 
enabled us to purchase no less than .775,000 of War Bonds during 
the Victory Week War Bonds Campaign in Glasgow. Of war 
loans we still hold £1,050,000 British Loans and £200,000 of 
indian Loan, and we have just taken {£500,000 in the new 
Victory Loan, so that altogether our contributions towards the 
financing of the war—in war loans and bonds, apart from the 
very large sum I have pointed out we have contributed under 


income-tax and excess profits duty—have been on a most important 
scale. 


PROGRESS AND DEVELOPMENTS OF THE ANGLO-PERSIAN OIL COMPANY, 
You would all, I am sure, have read with great satisfaction the 
Anglo-Persian Oil Company’s last report, and also the chairman’s 
speech at the annual meeting, in which he dealt so fully and 
clearly with the wonderful progress and developments of this great 
company, in which we are fortunate to have such a large interest. 
The increase on the dividend from 6 per cent. under deduction 
of income-tax to 8 per cent. free of tax means that our interest 
and dividend account for the current year receives £75,989 2s <d 
from this investment, as against £42,743 178 6d for 1918. You 
would, I know, all learn with much satisfaction that His Majesty 
had recognised the great services rendered to the nation by Mr 
Greenway as chairman and managing director of the Anglo-Per- 
sian Oil Company by conferring a baronetcy on him, and I should 
like to take this opportunity of again impressing on you how much 
the Empire in the first instance, and our own company in the 
second, owes to Sir Charles Greenway, to whose devoted services 
the success of the Anglo-Persian Oil Company is so largely due. 
EMBARGO ON EXPORTS FROM AMERICA. 

Owing to the United States Government placing an embargo 
on the export from America of pipe and all drilling material, and 
to the uncertainty as to how long this embargo might not continue, 
it became imperative to husband carefully our stock of all drilling 
materials until we could count on a resumption of shipments, and 
our drilling programme and testing operations had therefore to 
be to a considerable extent curtailed during the greater part of 
the year. It was most fortunate under these circumstances that 
when the embargo came into force we were in the happy position of 
having ample supplies of crude oil in sight for all our require- 
ments, and a number of wells drilled to the top of the oil sand 
and ready to be brought into production whenever the oil was 
needed, and the termination of hostilities finding us so fortunately 
placed removed all anxiety from our minds of being forced, by 
a protracted continuance of that embargo, into any material cur- 
tailment of our operations owing to shortage of crude oil in 
the fields. Now that the embargo has been removed we are begin- 
ning to get delivery of the pipe and drilling materials ordered as 
far back as April, 1917, and we shall therefore shortly be able to 
resume our drilling and testing operations on a greatly extended 
scale, and to carry out that programme vigorously we are adding 
largely to our drilling staff. All this. you will readily appreciate, 
means a very heavy expenditure, especially as prices of pipe and 
all drilling materials and stores have advanced so enormousl y— 
in many instances as much as three to four times—as compare 4 
with what they were before the war, and our fields ¢ xpenditure and 
cost of production of crude oil will consequently show very large 
increases, during the next two or three years at any rate. 

THE FIELDS OPERATIONS. 

Principally on account of the enforced curtailment of our dril! 
ing and testing programme, I have really not very much to suy 
to you to-day in connection with our fields operations. In com. 
mon with all the other oil companies operating in Burmah. our 





efforts during the year were mainly concentrat, d on 
district, in the Yenangyoung field, where, as I told , = loos 
an unexpectedly rich sand was struck at about 


4,500 feet. Al 
however, the territory is showing signs of the severe 
has been put upon it, and though some wells stil] , = . 
large initial production, they as a rule fall off very ra 
CRUDE OIL POSITION. 
In regard to our crude oil position generally, though I «« 


rather superfluous for me to say anything on that subject i; 
of what I have said on more than one occasion in recen} 


can to-day confidently say that our drilling operations , 
go to still further strengthen our belief that in our proved 

in Burmah we have ample reserves of oil to enable us ¢ fe 
our refining operations on their present scale for very 

to come. 

Of our fields operations outwith Burmah I much regret that } 
cannot give you anything in the nature of cheering or encoura 
ing news. We have finally abandoned one of the districts nem anaes 
testing in India, after drilling to a depth of 2,660 feet at a tot 
cost of fully £40,000 without finding any oil. In another dictri-s 
under test in India we have reached a depth of fully : 
without encountering any oil. In the district in Assam \ here. to 
begin with, we struck oil in fair quantities, but of \ ry poor 
quality, and where during the past two years we have been stri 
gling against water difficulties in every well, it has at last been 
conclusively proved that, owing to the poor quality of the oil, the 
small production per well, and the presence of so much water with 
the oil, the field cannot be made to pay under present conditions 
and that the only hope of success lies in the possibility of striking 
oil in much larger quantities and free from water troubles at 
greater depths, and we are now arranging to test this 1 
by drilling deeper. 


TRINIDAD INTERESTS. 


Our interests in Trinidad unfortunately have continue 1 to give 
disappointing results, and, so far, the new area briefly referred to 
by me last year as holding forth somewhat fav urable indi ations 
—inasmuch as our operations in it were not so seriously subjected 
as in the older area to the sanding-up problem—has not come up 
to our hopes in the matter of production. At the same time a tive 
operations and the carrying out of new ideas for getting « ver this 
sanding-up trouble have been greatly retarded and hampered by 
both plant and labour difficulties, only recently eased by | th 
termination of the war, and with greater facilities in these dire 
tions we and our associates in this enterprise are still hopeful of 
achieving success. 

ELECTRIC POWER AT YENANGYOUNG, 


, roing al } ry the 
As I have already mentioned, we are now going ahead with 


scheme for drilling and pumping by electric power in the Yen- 
angyoung field, which but for the war we should have put is 
hand some considerable time ago. The delay, which was of urs 
unavoidable, has unfortunately meant an enormous increas on the 
capital cost, which, as I have also mentioned, we estimate " il now 
be in the neighbourhood of £, 1,000,000. Even at this igure, we 
are confident that not only will there be a very considerable direct 
saving on the present extremely costly and, in fact, out a 
method of drilling and pumping by steam power, but that t et 
will also be many indirect savings and advantages through the “oA 
of electric power. While it will probably be three years before ts 
scheme is completed it will begin to come into partia 7 tO! 
with resultant savings and benefits, considerably before that 


OPERATIONS AT THE REFINERIES. 

As regards operations at the refineries, I have a read m 
tioned that we were fortunately able to keep these runn ag ate 
far short of their maximum capacity throughout the yea om 
meant that the throughput was practically identi al with that 
the previous year. There were, however, « nsiderable cl Ing oe 
the yields of the different products, and it is extremely sat eacer 
that, as I have already mentioned, these changes have be a ¢ 
rally speaking, in the direction of increases in the yiel a 
more valuable products, with decreases of products gaa he 
grades. The fuel consumption also shows a reduction => 
short of 1,000,000 gallons as compared with 1917, In - 
throughput being practically the same. All the se resu! 5 Boe 
sure you will appreciate, reflect the greatest credit OI 


> So 2 


; sy were continuing 
fineries’ managers and staff, especially as they a See ada 
7. disacvantas 
carry on their work under the great difficulties 2s oo 
; Se ill be 
attendant on war conditions, and I am sure you w 


. ‘ » of ks < id cong! 
authorise me to convey to them your hearty thanks a 
tions on these eminently satisfactory results. 


MODERNISING SCHEMES AHEAD. 


I have already told you that the termination of cm a ae 
that we shall be in the position of going ahead with ee al 
for modernising and improving our methods of —- 
this applies very specially to our refineries, ~_ ; 
take full advantage of the excellent results achieve wi 
staff during the past two or three years, and which =. ” 
take comparatively small advantage of owing to ge 7 
while the war lasted, of installing new plant on anyUinb, 
large scale. 

THE COMPANY'S FLEET. 

I am very glad to be able to tell you that of our tr sell 1 
fleet the four which were in service in the danger oak to 
safely through, and these with the re mainder of vention — 
been returned to us. Our latest tanker, the fe Aung! _ : 
less than 10 double vovages across the Atlantic in the \ =. of 
the submarine campaign, carrying cargoes of various ! aed ca 
to both the United Kingdom and France. The bulk oataliet 
capital expenditure appearing under tanker and tank 1 - 

‘c., account has been incurred in providing a stern-w 
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sur trade on the Irrawaddy and in connection with the 
extensions Of our Bombay and Madras installations. 

erations at both these latter places are ow practically com- 
, ted, and we have two very fine up-to-date installations, which we 
a “; eure will amply justify the large expenditure incurred on 


_ 


geamer for ¢ 
r moval and 


bem. 
STORAGE AT BOMBAY. 

vou will doubtless remember that on the two last occasions on 

ghich 1 addressed you I referred to the difficulties the Tank Storage 

9" anpany (India), Limited—a company formed by ourselves and the 
satic Petroleum Company, Limited, in equal interests, purely for 

be receipt in bulk in India of the petroleum spirit of the two 
npanies—had encountered for some years past in endeavouring 

»» set a site for a bulk petro! depét at Bombay, and I am very 

leased to be able to inform you that the Bombay Port Trust has 








sjaced a suitable site at the Storage Company’s disposal, and a 
I sot ig Bow in course of construction which will enable us to put 
g applies of petrol in bulk into Bombay and bring that market into 
re ne with Calcutta, Madras, and Karachi, where our bulk depéts 
al have peen in operation for a considerable time now. While on the 
t abiect of petrol I would express our gratification that under the 
et -ew scheme of Imperial Preference petrol produced within the 
Empire is to have a preference of 1d a gallon over foreign petrol 
I ‘mported into this country. At the moment this preference will 


g not amount to very much in the aggregate, but anything that will 
“ to bind the Mother Country and our colonies even more 


closely together, and also in any way tend to encourage the search 
h rand production of petroleum within the Empire, is to be most 
: beartly commended. 

g ; THE PIPE LINE. 


kk seems almost unnecessary to tell you that the pipe line has 
worked practically without a hitch throughout the year. I do so 
rally to mention that in order to increase the capacity of the line 
to enable it to be operated at a reduced pressure—a great 

C advantage as helping materially to lengthen the life of the line 
we are installing two more pumping stations, another of these 


ad 
aus 





s mprovements which would have been carried through ere this but 
d for the war. As a matter of fact, so convinced have we been of 
C the necessity for this that we have made the greatest possible 
e eforts to carry the scheme through during the war, but were 
5 v¢used the priority certificates which would alone have made this 
) possible. 

CONSIDERATION FOR EMPLOYEES. 


It has always been the aim of the directors since the earliest 
jays of the company to remunerate the employees on a liberal 
sale, and to treat them with every reasonable consideration, so as 
promote harmony and good feeling between employers and 
loyed and to encourage the employees to give of their best to 
compauy, and with what a large measure of success that policy 
bas been atteuded is, I think, proved by the high reputation the 
ompany bears for the way it treats all its employees, and by the 
inbute I have been able year by year to pay in all sincerity to the 
staff throughout the entire business for their unfailing loyal and 
splendid services. We have made the housing of our large native 
saits in our refineries and other spheres of our operations our 
special care, and we provide highly skilled European doctors and 
up-to-date hospitals and dispensaries for our employees, native as 
well as European, free of charge. In consequence we are not 
uly singularly free from epidemics—not to mention labour troubles 
amongst our native employees, but our service is excedingly 
popular, and we can easily command al! the labour we want. In 
‘is connection I may mention that recently, in consultation with 
some of the other principal employers of labour in Rangoon, we 
save Our Native refinery employees an advance in wages, and at 

same time reduced their working day from ten to eight hours. 
Amongst our European employees we have always done everything 
* our power to encourage saving by offering attractive rates of 
on deposits, with most gratifying results, and we have had 
provident fund in operation for our office staff in the East for the 
years. 
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PROVIDENT AND PROFIT-SHARING FUND INAUGURATED. 


Rie i . . 
“ut lor some time past the directors have felt that something 


4 more comprehensive and far-reaching nature, which would 
“ve Our employees a direct interest and share in the prosperity 
ns me company, was highly desirable, and we have just completed 
He Drought into force as from January 1st of this year a provident 
‘te Proft-sharing fund. In this fund—which is optional and open 

a1 employees of British nationality—three separate accounts are 
‘ lo which the employee subscribes 5 per cent. of his or 
6) towhich the employee subscribes a bonus of a corre- 
“ng amount, and (c) to which, when the company pays a cash 





—/ 7 


T Salary, 





USShG on its paid-up ordinary share capital at the rate of Io 
. * per annum or more, the company subscribes a percentage 
< employees’ salary equal to the difference between the 5 
".-©nt. contributed by the company to the (4) account and the 
“nd paid, with, however, a maximum of 45 per cent. in any 
year, making with the 5 per cent. credited to the (4) account 
“s' 0 50 per cent. On the whole of these accounts the company 
“Ws interest at the rate of 5 per cent. per annum. A maximum 
on 08 the amount an employee can accumulate with the 
“Hy, Out this maximum is a very generous one. The fund 
af a. ty employee a direct interest and share in the prosperity 


sai € 


os company, encourages saving, and makes provision for a 


hb ntal pension on retirement. I need hardly say that the 
len ’ ’ 

undoubted), cre eens 
S abtedly tend still further to cement the very cordial relations 
~ SSacy exist between them and the company. 


 santial 
has been heartily welcomed by our employees, and it wil! 
OIL 


y COMPANIES’ GIFT TO CAMBRIDGE. 


_ 4 wil have seen in the Press the announcement of the fund 
“ei Was raj . ‘ , 
‘s Taised by the leading British oil companies for the pur- 
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pose of endowing a schoo! of chemistry at Cambridge University 
Dome criticism has been made, first, on the ground of doubts 
raised as to whether this expenditure will bring any direct benefit 
to the company; and, secondly, on the endowment having been 
granted to Cambridge University rather than to our own university 
in Glasgow. As regards the first point, I do not share the view that 
our company is unlikely to derive benefit from The 
handling of petroleum is becoming a more and more complex busi- 
ness, and it i 


this gift 


s within our knowledge that most valuable products 
have been discovered in certain oils entirely as a result of pure 
research work carried on in academic centres Enormous sums 


are being spent in America upon research work into chemical pro- 
blems, and these are being largely contributed by the 
trial enterprises. It is obviously of the utmost im 
company, whose profits are dependent upon a 
at least 


great indus 
this 


which 


mportance to 
product of 


75 per cent. of the world’s supplies are produced in 
America, that the study of the intricate chemical problems on 
which the progress of the oil industry is dependent should be pur 
sued with at least equa! efficiency in this country, as it i$ only 


d first 


results obtained abroad woul 
competitors. 


natural that the benefit of the 
be derived by our 
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REPLY TO CRITICISMS. 
And this brings me to the second point. It is hardly neces 
for me to say that I yield to no one in my desireto further 
work of Glasgow or the other Scottish universities, but, whilst we 


may hope to draw our students from all over Scotland and to g 
them the finest educational opportunities, the educational system 
of the Empire undoubtedly recognises Oxford and Cambridgs 
the central fountain heads of education serving the whole Empire. 
We in Scotland have been in the habit throughout our history of 
sending our picked students on to Oxford and Cambridge to 
ceive there the advantages which can necessarily only be der 
from a central institution. I mention pr 
cipal of Glasgow University, as his illustrious prede: 
both were educated at unive but, 
picked students, went on to Cambridge to complete their edi 


as 


re 
rived 

Prin 
CSSOT ; 
being 


ication 


need only the 


as well 


Scottish 


esent 


sities, both 





and measure their talents against the picked students drawn from 
the whole Empire, and, indeed, from many other par of the 
world. And so it is that we fell in with the view entertained by 
our friends the other contributing oil companies, that, if a great 
central school is to be created on which the industry n pend 
to carry forward its research and render it the utmost possible 
service, it should be located in a spot which as an academic centre 
serves the whole of the Empire and draws from it the best terial 
from each of the universities spread throughout the Empir 

In addition to the general benefits which will be derived from the 
establishment of a great central chemical school there, it is also 
likely to be of advantage to our company that the endow: 
this school by the oil industry will lead to the investigat: 





that centre of the scientific problems connected with our 
which are growing in importance every day. Whilst, the 
we share to the full the generous impulse which led our coll agues 
in the industry to join in the creation of this endowment, I do not 
hesitate to for the of those who 


reiore, 


shareholders 


Say, encouragement 
may feel that we should look purely to materiai considerations, 
that I anticipate their deriving a full dividend irs to come 
from this investment. 
fHE STAFF S WAR SERVICES 
Now that, happily, the war is over, I should like to pay a final 


tribute not only to those who from every branch of 





Oo Our service 
went to fight for the honour and freedom of our country, but also 
to those who, though just as keen to go and serve, recognised that 
it was their duty to remain at their posts and ensure the proper 
carrying on of the company’s operations the igorous prosecution 
of whi h was so vital for the provision of as large supplies as 
possible of mineral oils of every description for our Indian Empire, 
and also for the supplying to both our Navy and Army of large 
quantities of those petroleum products on which the success of 
their operations so largely depended. Of those who nt to fight 
seven— . 

Second Lieutenant George J. R. Brown, Black Watch ; 
Lieutenant Charles S. Kirch, 1st Bedfordshire Regiment 








Lieutenant C. M. Berlein, sth Battalion Oxford and Bucks Light 
Infantry ; 

Sergeant J]. Wigston, Seaforth Highlanders 

Gunner J. Ritchie, R.G.A. ; 

Private A. S. Miller, Seaforth Highlanders; 

Lieutenant J. A. Miller, R.N.V.R 
—made the supreme sacrifice. Of the survivors, nearly ail, I am 
glad to sav, are now demobilised and back in the company’s ser 
vice in the same positions as they would have been in and draw- 
ing the same pay as they would have done had they nev left 
the company’s service to go and fight. They were also given full 
pav all the time they were on service As I told vou last year, 
all our men who remained at their posts in the Fas now 
long overdue leave, but we are arranging to give them this as soon 
as possible This. however, will ave to be done in rela and 
it will be a considerable time before they have all got the long- 
delaved and well-earned holiday at home. 

During the war it was, of course, practically im ble to make 
any additions to our staff, but within the past f months we have 
engaged a large number of new men, and I am glad to be able to 


bilised officers 


tell you that in every instance these are either dem 

or men. All of them have lost several years of the best educational 
period of their lives in serving their country, but we feel sure that 
as they od *’ f will be equally 
successful in the paths of peace and 
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PROSPECTS FOR THE CURRENT YEAR. 
My referer to future prospects will be brief. and, T think I 
3 — @ier seen In-7 he ce r, +} recent ctat ‘ x -neral 
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unrest throughout the world, and with the certainty that taxation 
in this country must continue on a very high scale for a Iong 
time to come, and the uncertainty as to the basis on which it will 
be levied in future, I feel less inclined than evet to enter into the 
dangerous realms of prophecy. I will, therefore, confine myself 
to saying that as regards the prospects for the current vear. the 
outlook at the moment is, as stated in the report, taken all over, 
favourable. While, on the one hand, since the Armistice there has 
been a decided weakening in the prices of some of our products— 
especially paraffin wax and petrol—and cost of duction and 
working expenses generally have risen, on the other hand. th: 
reduction of the excess profits duty to 40 per cent. should more 
than offset these unfavourable features, and 1 have every confidenc: 
that in due course your directors will be in a pe sition to submit 
a thor ughly satisfac tory report and statement of accounts for 1916. 





TOK 


TRIBUTE TO THE LATE SIR BOVERTON REDWOOD 


I cannot conclude my remarks without a reference to the great loss 
not only our own company, but the whole petroleum world, has 
sustained through the death of Sir Boverton Redwood. To what 
the oil industry owes to Sir Boverton I will not attempt to refer 
here. It will, I feel, suffice if in that connection I say that for 
fully 40 years he occupied a unique position in the oil world and 
was universally recognised as the greatest authority on all matters 
pertaining to petroleum. It is to his association with the Burmah 
Oil Company and to the great services he rendered to it in his 
capacity as its confidential technical adviser from its earliest davs 
to the day of his death that I wish to say a few words to you. Of 
the value of these services I can speak with full knowledge, for as 
chairmin of the company for the past 15 years and as a director for 
a number of years previously, I was in constant and close personal 
touch with Sir Boverton, and I know in a way that no one else 
knows what the company owes to him. 


Time and other considerations will not permit of my referring 


et CC 


to these services in detail, but I would just like to mention that it 
was through his personal influence with the late Mr. D’Arcy. that 
Mr D’Arcy was persuaded to give the British Admiralty the first 
chance of his Persian Oil concession when powerful foreign cor- 
porations were doing their utmost to get control of it, and then in 
his capacity as the Burmah Oil Company’s confidential adviser that 
he arranged that the late Mr C. W. Wallace and myself should meet 
Mr Pretyman at the Admiralty and be introduced by him to Mr 
D’Arcy with a view to seeing if the Burmah Oil ( mpany would 
take up the Persian Concession in order to secure it for the British 
nation. The outcome of that meeting vou all now know, and in 
that one direction afone you will realise what having Sir Boverton 
as our confidential adviser has meant to the company. I well 
know what a pride he took in the progress and prosperity of our 
company and what a pleasure it was to him to attend our annual 
meetings, and the last time I saw him, just a month ago, and only 
a few days before his most unexpected end, he told me how much 
he was looking forward to being with us to-day. In addition to his 
great scientific knowledge and business capabilities, he was 
possessed of a singular charm of manner and an even temperament 
which it seemed impossible to ruffle or disturb. Personally I can 
never forget his great kindness to me and the invaluable help and 
encouragement he gave me when at the death of my father and the 
then managing director of the company, Mr Kirkman Finlay, 
within a comparatively short time of each other, 1 found myself 15 
years ago at the head of the company’s affairs and often felt over. 
burdened with my responsibilities, and I shall always look back 
on my long and intimate association with Sir Bove rton 
the happiest memories of my business career. 

I now beg to propose ‘‘ That the directors’ report. the audited 


i 
Statement of accounts, including the balance-sheet, and the profit 
and loss account, to December 31, 1918, be approved and adopted.” 
Mr William J. Chrystal: I have very much pleasure in second. 
ing the motion made by our chairman. 


The Chairman: Are there any questions to be asked ? 


as one o! 


SHAREHOLDER’S REMARKS. 


Mr Andrew Macdonald: Will you allow me to make a remark 
upon the donation for research in Cambridge? I am not objecting 
to it—I think it is right; but I think it is a pity to lose the 
benefit of the experience that has been gone through in Sc tland, 
which, as you know, was the home of the oil trade. We thought 
Scotland was the sole source of oil, but now the whole world seems 
to be revolving in oil. 1 would like to divert a portion to the 
Glasgow University and Technical ( llege in consideration of the 
arduous studies they have made of the subject. It would create 
local interest, and I think would help research very much in the 
afflicted home of the oil trade here. 

The Chairman: I would only say what I have already said— 
namely, that the best of our students go to the English universities 
and will get the benefit there, and the trade will benefit through 
them. The sum has been definitely promised, and no part of it 
could be ear-marked, as you su gest, but if the shareholders 
approve of it, the company will be quite pleased to subscribe to any 
similar object promoted in the Scottish universities. 

There being no further questions, the resolution was agreed to 


FORMAL BUSINESS. 


‘he Chairman then proposed the: payment of the dividends 
recommended on the 1st and and preferamce shares and on the 
orflinary shares, carrying forward, subject to excess profits duty— 
estimated at £1,580,000—the balance of £1,776.220. 

Mr D. Brodie Macleod seconded the resolution, which was 
unanimously agreed to. 

Whe Chairman next movec the re-election of Mr James Hamil 
toy as a director of the company. 

Mr F. L. M. Moir seconded the resolution, and it was unani 
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mcusly a Ik pted. 
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The Chairman moved the re-election of \; HS a 
director. wad SP 
Sir Samuel Chisholm, Bart., seconded ¢ . grea. 


unanimously agreed to. 
The Chairman moved the re-election of Mr 1) 


a dire ctor. sistant ¢ 
Colonel D. S. Morton seconded the resolution, and it 1 opdon. 
mously adopted. “s¢own 
Mr John Watt proposed the reapy tment of Mr R. A w.- alk of 0 
C.A., as auditor of the company at a remuneration «{ ee ‘arming C 
Mr A. A. Smith seconded the resolution, which aded DY 
adopted. Mr j. } 
The Chairman: That is all the business, lad nd gent ganimou 
and I have to thank you very much for your att an A divid 


woths er 
CORDIAL VOTE OF THANKS TO THE CHAIRMAN ve cetirit 

Mr A. C. Anderson: Before the concl . 
think it will be your pleasure and duty to accord to Mr 
1 vote of thanks, not only for his conduct in the chair but 


magnificent management of the Burmah Oi] Company. Hh. 


The rer 


i 





. i 
been our chairman now for 15 years, and the company h 
gressed magnificently under his chairmanship. It is to-d 
undertaking, and the energy and patriotism displayed by tt 
panv are acknowledged on every hand. I therefore w 5 
Cargill long life to conduct the chairmanship of the compa 
The vote was unanimously accorded. The 20 
THE CHAIRMAN’S REPLY me = 
The Chairman: I have already detained you so long that “c tone! 
should like only in a word to thank Mr Anderson tor t wa nat 4 
has proposed this vote of thanks to me, and you for t \thur | 
wavy in which you have received it. I need hardly say that |] That 
the interest of the company very deeply at heart. | think I to Mare 
honestlv say that I have devoted the best years of my life to 1 srehol 
interests of the company, and so long as it is the pleasur + ann 
shareholders that I should remain as chairman, and so long te of 
am given health and strength, I shall continue to gn if-yeat 


best to the Burmah Oil Company, of which I am so prou 





























fhe proceedings then terminated. r cent 
The ( 
sinner eamemmemmmananmned | adie: 
TRUST AND LOAN COMPANY OF CANADA 7 _ 
REORGANISATION OF CAPITAL UNDER CONSIDERATION. sation 
} \ lder ‘ h 1 ' auon ; 
The annual gent ral meeting of shareholders ot t aa 
< annudi . i al in : ennai 
Ioan Company of Canada was held, on the 26th ih ee 
offices of the company, 7 Great Winchester street, wn & > 
Fred W. Stobart, O.B.E., presiding ee 
Th retal Mr Roger Kingdon) having r t — 
iat seul ‘ % ‘ ; r 
the repor the auditors, 
vening the meeting and the report of the a AC : ae : i 
The Chairman said: Gentlemen, You will notice that she = ames 
tory reserve fund sta! practically at the same hgur =e: 
1 > _— melt J 600,000. Comparing revenu 
— 7 anes , . ] *s ia have increased . 
last vear, expenses 1n London and Canada hi increased sou - 
f , 000, due to the increased cost of doing anne — tory 
sais : > . » elightliv rger, wut, cons ao 
world. Retiring ypwances are lightly large a ile a ay t 
the age of the company, I do not think you will consider t nfiie 
the ag pan) : 3 ome £64 
unreasonable. Interest earned in ¢ anada is down by sot c letern 
due to the reduction in the amount of our mortgages 1B an 
. j re reauce 
vhich between March, 1917, and March, 1915, we! ance 
yme Sg¢0,000. This reduction has been going on for som y . on 
. sal . . . ° _™~* rte: y S at ia i sn 5 aint 
now, but I am glad to say that the mortgage emu ste 
-rease of some £22,500 as compared with a year ag I than I 
mcoeess oT ee Thi ine to the hig! 4 4} 
exchange is down by some £6,000. hs is due to the and th 
quotation of the / sterling in the autumn of gts, Wael 7 ments 
were being remitted home from ¢ anada In connect? ‘actor 
exchang perhaps I might point out to y yu that, 5 4 maint, 
es oe : ecw the pital Vv . 
us exchange is so heavily against this country, the capmie’ | © Te 
as alin ‘ . - are r ac np ving at ‘ wi 
we are employing in Canada is worth, so far as pays “ ower 
a ae = . ia . “ ts fac Val es 2 
in England is concerned, considerably more than it a : better 
; a , : esets are in anat« eh; 
and. of course, as you know, the bulk of our asset - oes I thin 
The above items account for the reduction in profits | mn © 
: , - agains + <P educed 
show from £126,892 to £110,062, As against tht : = a. ae Yor 
we have only been called on this year to provide s\ re - ) 
for income-tax, aS against last year some £15,000, ane Nr who 
Saleen called calle c u as agall sacri 
I ble lace £10,000 to contingencies accol nt, a 
been able to piac J j e- ae ae a 
] a j ; rour MeUICm, & , 410 
£5,000 last year, and carry Gown, in rour os 
THE BALANCE-SHEET. l. 
] hz » holding © i 
In our balance-sheet you will notice that we a iid hapt the 1 
[ ur J be ee nore liquid sna} eink 
funds which are not invested in Canada in mor . astion paym 
feeling that we should be of what assistance we oe a oe $ th 
finance, and by doing so we avoid that paper loss wo a avis 
x rriti » value of our securities * ont 
by writing down or writing up the value of te ante on 
year to year, and so show more truly the actua Del before 
the company as a loaning corporation. As I men a ie 
our mortgages in Canada have been incre —* . ae s ra 
} on thic » have ; ire r foreciosu!l Ar 
and the properties which we have acquired Y chink, will com- é 
some £16,500 less, both of them features which,  wrew of the om 
mand your approval, particularly the latter, as, i aman = 
: a ‘ . = anies m 
smount of our loans and compared with other compan - aaa — 
5 ] ‘ sur le ivestments Sf man 
in the same field, the small amount of our land in ar - 
volumes for the care and ability shown by our _— ie at a - 
; y t rabDility sic y seh 
his assistants in making loans. Turning to the oe y Sato three wt 
] ; . : 1 geu ae 7 aC y 
balance-sheet, the first item is paid-up capit: me he 
classes, all being £20 shares, but some having £5 paid. othe™™ 
F = , + act} ie . 
and others again £1. This is a somewhat obje -~ ang \ 
ine a ] -alue e she Ss, « 
and is inclined to depress the marketable value of e and 1 @ Wea 
| is not, therefore, in the best interests of the sharehoicet sidering ia 
| authorised by our president to say that the board are cons 


; 
: : oT anc 
| a scheme for reorganising the capital of the company, 


| to submit it to the shareholders shortly. 


» 


Our debentures #° 
I 








+f 


THM £CONOMIST. 
™ | 


w 
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yorld conditions settle but 


juced some £33,600, and if you approve of the interim down, we cannot shut our eyes 
peed a already paid, and of the dividend we now propose to you, to the fact that the next year or two will be difficult 
eT have some £9,800 to carry forward to next year, as against | Ones. With increased expenditure on wages and on all 
wes (8,300 brought in at the beginning of the year. I have | Materials we use, we can see no chance of inducing extra 


t 





ore spoken of our commissioner, whose ability and experience rade by making any concessions in price to our customers. The 
ineen used with advantage by the Government when introduc- | €xtra price of coal foreshadowed the other day means an extra 
” legislation affecting loaning companies, and who in the con- | out Oi-pocket charge on our business of round about £1 19,000 a 
re of our business has been most loyally backed up by our year. Stull, at the moment we see signs of increased trade, espe- 
a aant commissioners and our whole staff both in Canada and cially in the East, and we can safely say that, given not too 
* poddon. Land speculation, which I am glad to say was confined abnormal conditions, we are in a position to take advantage of 
. “town lots,” and never affected farm lands, on which the great | 4ny increase 

«jk of our loans are made, has entirely disappeared, and the BALANCE-SHEET FIGURES 

‘arming community are no doubt prospering. The Chairman con- iain tania: te ‘aoa “er Mn 5 pc o 
‘aged by moving the adoption of the report and accounts. — PRs cor. ta to Dhami Sa ee eee eee 
Mr i ‘H. Newcomb seconded the motion, which was carried We ee os oo ry oe oe ™ _ coreg oe - aed previous — 
= Jy y¢ lave put the same amount to generai reserve s last year. 
mmividend at the rate of 15 per cent. per annum for the six | We have increased our appropriation to depreciation by £10,000, 
oaths ended March 31st last, less income-tax, was declared, and | * ee; ne ee oe. wane of the appreciation =o all 
oovluring ditectors and auditors were re-elected. material used for replacements. We have put aside a little more 
‘the muneration of the directors was increased to £3,000 per for our fire insurance fund to bring it up to the round figure of 
The wo the meeting closed —i - wate of Pg a dion £225,000. We have this year put aside to a new fund, called the 


snnum, y 
wn and his colleagues on the board and to the staff in 











We have been 


superannuation fund, a sum of £20,000. 


We find it necessary from time to time to retire servants in 
nanagerial Capacities owing to failing energies or similar causes. 


habit of making certain allowances in these 








cases, and we tl the time has now come to put the matter on < 
BLEACHERS’ ASSOCIATION, LIMITED. < 1 ; K 1€ l now cor tO put the matter on a 
TmnoOre reguiar Dasis, 
SATISFACTORY RESULTS—INCREASED DIVIDEND INCREASED DIVIDE? 
VASE! ViIVilJEN 
The 2oth annual meeting of the shareholders of this company After adding our profit for the year to our carry forward, and 
was held at the Midland Hotel, Manchester, on Thursday, | after dealing with our appropriations, we find ou ves in the 
June 19, 1919. position of not having as large a net sum to deal with as last 
Colonel Sir Alan J. Sykes, Bart., M.P., was in the chair, and | year, but your directors, after having given most caretul ugh 
oved the following resolution, which was seconded by Mr |to the subject, feel that they are justified in recommending a rise 
: . ° . © - c ore ~ ‘ J 
yrthur K. Davies, and carried unanimously in the rate of dividend. They therefore propose a dividend for the 
That the report of the directors and the statement of accounts | half-year at the rate of 15 per cent. per annum be declared, making 
March 31, 1919, be and they are hereby approved, and the | with the interim dividend paid in December last, a total of 10 
shareholders hereby declare a dividend at the rate of 5} per cent. | per cent. for the year. This, compared with 7} per cent. for the 
r annum on the preference shares to March 31, 1919, and at the previous year, which distribution, however, was made up of 6 
of 15 per cent. per annum on the ordinary shares for the | P' r cent. dividend, plus 14 per cent. bonus. 
f-year ending March 31, 1919 (making, with the interim dividend rHANKS TO OFFICIALS AND EMPLOYEES 
it the rate of 5 per cent. per annum, paid in December, 1918, 10 ’ 1.3: a , 7) \ 

: ; ~" 7 In conclusion, ladies and genilemen, I am sure y will wish to 
er cent. on the ordinary shares for the year). ‘oin with n givir 1 hearty te of thank : the official 
= : . ’ n with me in giving a hearty vote of thanks to all the officials 
The Chairman, in his speech, said: } a ; \ } : eal “hs : 

' . , ' ‘ and employees of the company, who have worked so hard such 
Ladies and Gentlemen,—When we iast met in this room I], Ff shose energy and devotion Fe aa ae aaa 
xpressed the great regret we the li felt the were still in the trying times, to whose energy and devotion we Owe tne fact iat at 
4) t grea gz € en aii feit that we Were stlil in tne iid ad via aa ab] : on a ] 

oe af ae : ; ‘ our meeting to-day we have been able to consider an annual report 

ist of war without being able to make any forecast as to its aaa. aed te Se 1 a acl 
a ; 2" " : eee ;., | of our company, which I think we justified in calling eminently 
juration, but I also said that I entertained no doubt that the atisfactorv. 

: . . Se LIStTACLOT \ 
nation and Empire were more than ever determined to see things The soti ‘ und th nditors & ‘ cted. and a 
ne retiring air tors and tN aUcitors re-elected, an ¢ 

through to the end, whatever the cost, and I am glad to say that wanw bamete ved Ries all ai ns nosed by Mr D. O 
é. sel a cmaal car . ™ - ay arty vot ] LO Tie dl idil, POS , *y hi ° g- 
us prophecy has been fulfilled more quickly and thoroughly, | jy.5 qu tied unanime " 
perhaps, than we dared to hope. Tet us register our grateful 


who never acknowledged defeat even 
odds, and worthily uphold the tradi- 
the Great Empire to which we are so 


thanks to those gallant men 
nthe face of overwhelming 

ms of Motherla and 
proud to belong. 


iC 
the nd 


ECONOMIC BENEFITS OF VICTORY. 

Ladies and gentlemen, we have won a great and overwhelming 
ictory in the field—it. now behoves us to take good care that we 
reap to the full the economic benefits of that victory, and I am 
onfident we shall be equally successful in this if only the same 
ietermination is shown; but let me add that we have, in my 
pinion, a task not one whit easier of accomplishment than that 
ve set out to do when we declared war, and it will require just 
ss much dogged persistence if we are to succeed, but I have no 
joubts as to that dogged persistence being forthcoming, any more 
‘aan I have that the common-sense of the nation will assert itself, 
and that employers and employed will come to reasonable agree- 
ments which will enable trade to be resumed on a mutually satis- 
‘actory basis. So far as this company is concerned, we have 
maintained satisfactory relations with our workpeople, and I see 
40 Teason to doubt this state of things continuing. I do hope, 
however, that the workpeople will recognise that we can only pay 
setter wages by a high rate of production being maintained, which 
I think is fully recognised by trade union leaders. 


ROLL OF HONOUR, 


_Y ou will be sorry to learn that out of 5,367 of our employees 
vao joined up 736 (or some 14 per cent.) have made the supreme 
a and ] am sure we all wish to offer to their relatives and 
-pengents Our very warmest sympathy and condolence in their 
“reavement. The number of decorations won amount to 140. 

“ should like to call your attention to the fact, as mentioned in 
we Teport, that we have paid a sum of no less than £199,392 in 
payment of half-wages to the men who have gone to the war, and 
as this sum only brings us up to the end of March, and we are sull 
ae men who have not yet returned, we can say we have 
eae during the war a sum of over £200,000 in helping 

pendents of men who have fought for us. 


PRODUCTION OF DYES IN THIS COUNTRY 


And now as reg 


, g 
will y 


: ards the production of dyes in this country. You 
aa phe ee be aware that the merging of British Dyes, Limited, 
Seems oe Limited, has been carried through, and the new 
mee lana oe the great good fortune of securing as its charr- 
eneeg. es Oulton, which I consider a happy augury for the 

‘Ss of the undertaking, and a guarantee that nothing will be 


ucce 
le undone tc, — 
ndne.. o© t©. hasten the establishment of this vital and essential 
ABC UST ; 2 

‘Ty in this country. 


FUTURE PROSPECTS. 


Now, iS to our fntnur wees Tie “ z ee ‘ _— 
Weath ’ ur iuture prospects. I think we may say we have | 
Seok he war better than we might have hoped, and we ar | 
in a a 

ton to resume our normal trading as soon as 





EDWARD LLOYD, LIMITED. 
INCREASED PROFITS—FUTURE PROBLEMS. 


The twenty-ninth ordinary general meeting of the shareholders 
in Edward Lloyd, Limited, was held, on the 2oth inst., at the 
head office of the company, 12 Salisbury square, Fleet street, 
London, E.C. 4, Mr Frank Lloyd (chairman and governing 


director of the company) presiding. 


DIRECTORS’ REPORT, 


The reps the directors for the year ended December 31, 

1918, stated that: 

The pronts for the vear, after allowing for depreciation and 
making provision for bad and doubtful debts, estimated excess 
pronts duty and contingencies, amount tO .......se £,177;949 13 4 
making with the balance brought forward from the 

PTCVIOUS CAT — .scsccecseeeccerseceecerceeeeeeeerecsecneseeners 39.923 6 9g 
i ARRON os atime ReReeaaeNeneneMaaennsetasKere 217,864 0 1 

Deducting :— 
Interest on pension account, directors’ and 
auditors’ fees, head office and transfer office 
expenses and provision for income-tax 645 15 2 
577,335 4 88 
Dividend on the _ preference 
shares for the year to Decem- 
ber 31, 1918 ....cccccccccccceseccsee £37-125 
Amount carried to reserve as 
per Article 126 of articles of 
BAOOCISMION av cdavaiensssecnsnsasves 2 
~ $7,125 ° 
Leaving as per balance NOSE cccccccccccee 120,IgO 4 U2 
Deducting interim dividend on the ordinary 
shares at the rate 1s per share (free of 
ink tax), paid January 30, 1919 1,000 O O 
there remains a balance of ...... QO,1g0 4 It 
The directors now recommend 
the declaration of a final divi- 
dend for the year on the 
rdinary shares at the rate of 
1s 3d per share (free of income 
tax), king 114 per cent. for 
> DONE - . ccomectccesvontesnantesdes {27 ¢ 
Carrying rward to the ne 
BOOOUE  - ccceccces = 2,60 oa 
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The profits for the year show an increase of £26,404 
those of 1917, and are £25,578 25 2d in excess © 
outbreak 


the last complete y 


[he secretary (Mr 
vening the meeting and the repo 


: 

The (Chairman, 
i int said 

You will have s 
snow I increase 


£25,578 25 2d 


outbreak of war. 


a rate which leaves 
the difficult period 
become normal, we 

Your directors recommend 


war to 84 per cent. 


Owing to the growing value o 


of electricity, and 
Norway last year, 


Honefos on very favourable terms 


been invested in 


of 1916, we have 


supply of high-class pulp for some years to come. 


lurning to the 


in Sweden under 


tHE 


The overdraft will 
Current year 
Sw, e the t mn ,o f 
since tne 2eginning ol 


stion of jabour in 


A like movement 
e the reduced hours of 


a ewer 
~— 
ot 
& 
eo 
© 


wili be to more 


vobvious that unless 


‘than betore. 
It is, therefore, 
‘their lieutenants, 


relation 


» t very fu 


I should be fail 


Yass Of expressing 


‘period since the < 


shrough which we 
wn their part, and 


1umphant! 


+ 


tarry u 
vifficulty. My eg 


S 


vense of favours 
wocount 

Mr W 
edopted, an 


yax) was dec 


¥ 
“y 


; 


ywer»re re-elected, 
a « 


reappointed auditors. 
* The meeting concluded wit 
tors, and staff 


a 


CFAIRMAN’S SPEECH. 
Robert B 


Miller) having read the notice con 
rt of the auditors, 

adoption 
the profits fi past year 
more than in 1913, the last complete year before the 
This increased profit on pre-war results repre- 
sents interest at the rate of 6} per cent. on the additional capital 
now employed in the business, which amounts to about £400,000, 
room for considerable 
reconstrucwuion 
shall doubtless 


improvement. 
and things again 
much better. 

d of 11} per cent. on the 
ordinary shares, the same rate as last year, and propose to carry 
forward £52,090 4s 11S, as against £39,923 6s od brought in. 
will bring the average distribution over the whole pe 


water power for the generation 
low rate of exchange prevailing with 
were able to dispose of the property at 
The proceeds of the sale have 
for further 
opportunity 


and will 
developments in other directions when 
presents itself. As in the case of the sale of the Vittingfos property 
’ leas@, of the Honefos pulp 
and saw mills, so that we shall be able to rely on a continued 


available 
favourable 


14 years’ 


ACCOUNTS, 


accounts, you will observe a large increase in 
the value of the investments, and in sundry creditors on the other 
side. These are accounted for by the sale of the Honefos property 
and the reserve for excess profits duty, and other contingencies. 
The only other item to which I should like to refer is the reduction 
in the bank overdraft in Norway 
during the year of the pulp which had been held up for so long 
embargo on the export from that country. 
probably be still 


as the result of the shipment 


PROBLEM CONFRONTING 
the year frequent meetings have taken 
place between the representatives of the employers and the work 
people engaged in the paper-making industry for the purpose of 
hxing a new standard rate of wages, coupled with a reduction in 
the hours of working of every individual in the mill. 
* advocated the adoption of the three-shift system, 
; form of shortened hours will gradually be introduced into all mills, 
; as this appears to me the only means whereby the higher remunera- 
paper mills can be permanently maintained 
} without sacrificing the interests of the consumer. 
: welcome the new or 





I have long 
and hope this 



















We shall heartily 
er, and trust that it will bring to the workers 
>a higher standard of living and greater opportunities for recreation. 
; industry, and the first 
higher rate of pay 

production, 
increased cost 
tcounter-balanced by a larger production and greater efficiency, in 
our industry as well as in every other, nobody will be any better off 


large part ol 


to the captains of industry, no less than to 
re-examine ever) 
tion and transport, with a view 


the cost of 
introduction of still more 
scientific methods in every department of manufacture and into 
the handling of raw materials the finished 
lake such measures fully effective, it is absolutely necessary that 
the co-operation of the workpeople 
should be ungrudg 


fforts to attain thy 


sure that. in our 


product. 


management 
utmost economy and efficiency 
particular case, c 
is that have always existed between us and our employees 


we may confidently rely on this direction 


EMPLOYEES 


opportunity to 
ny co-directors, 
for their zealous 
uring the last year, perhaps the most difficult 
The period of reconstruction 


y warm thanks, and those of 
+0 the staff and employees, at home and abroad, 
oreak of the war. 
now passing 
1 that we may confidently look to them to 
hrough the few remaining weeks of 


]. Whyte seconded the ntotion, which was unanimously 
1s 3d per share (free of income- 
ared on the ordinary snares, making, with the interim 

ividend already paid, 11} 
- The retiring directors, Mr 


a final dividend o 


Mr Percy Denson, 


The ninth ordinary general meeting of |} 
Limited, was held, on the a2gth instant 
London, Sir Owen Philipps, G.C.M.G., M.] 
company), presiding 


The secretary (Mr Picton H. Jor ha 


the report of the auditors, 


The Chairman said: The financial positio: 


looking to the abnormal conditions under whic} 
working, I think you will consider satisfactor, 
preterence, and debenture < apital and reserves 


over six and a-quarter millions sterling, whict 
of the extent and scope of the company’s 
naturally particularly interested in the provisio 
bours and wharves at the ports on the West 
order that the steamers may be expeditiously 
services thereby improved and speeded up. I 


4 ua 


may mention that some months ago we made an offé 
Imperial Government, to erect suitable deep-water w 
own cost, with wp-to-date facilities, at certain 


West African ports. 


During the year under review the West African 
under Government control. Hardships were experien 
priority system, more particularly by the cocoa 
exporters, but the position in this respect has now imp: 
siderably, owing to the relaxation of the import re 
result of the war is that the importance of these 
is now realised in this country. Great industries 
these products, and I trust that they have become so fi 
lished in this country that these raw materials of industr 


again have to seek their market in Germany or 
country. In the development of West Africa 
France and Great Britain working together in 


i 


1and, and trust that traders may be enabled 


business on equal ternis in both French and British 


4 


THE COMPANY'S SERVICES 


Our steamers have remained under requisition 


ment, but are now being gradually released t 


quently looking forward to resuming our services which ha 
either curtailed or suspended during the wat 
America and West Africa, owing to the restrictions 
conditions imposed upon the trade between the United kh 


and West Africa, expanded during the war. 


t! superannuation fund association was app: 








June 28, 1919 


ELDER DEMPSTER AND CO., LIMITED 
IMPORTANCE OF WEST AFRICAN PRODUCTs. 


Oper 
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SW 
comes ; sy 
' 
to 0 | 
betwe Naa 
h wa 


ra 


plying the requirements of this trade with tonnage to presé Ss 
needs and future developments. As you are aware, we some yea! 
ago acquired an extended interest in the trade between the United 
Kingdom, Galveston, and New Orleans. During War th 
service has been maintained so far as abnormal ci! pe 
mitted. As soon as our tonnage is restored to us by 
ment, we intend tc make provision for carrying evek 
ing our regular services in this important trade. an 
largely interested in the Glen Line, trading to Far-East ports 
and in this way we are associated with the Far-kastern trad 
The business of the Glen Line is a growing one, and its trade A 
tween great Britain, Mediterranean ports and the far East shows 
signs of healthy expansion. The Canary Islands have sulferec 
heavily during the war, owing to the necessity end iD. 
steamer services, but calls are now gradually being resume \ A 
suffered very heavily by the loss of steamers during th lo 
deed, the importance of the produce of West Africa was reals 
to such an extent by our enemies that they appear to have con 
trated their submarine activity largely upon our i ng s 
We have, however, taken steps to replace lost tonnage, and t p! 
vide for future expansion. A large number of ou 
ing for our account, while a number of others — 
and will be commenced promptly. For the greater : 
period under review hostilities were still going ; ; 
The future as regards West Africa presents ts 
from the shipping point of view the trade is difficult and ; \ 
owing to the peculiar climatic conditions, and to the —— 
services embrace connections with not less than ‘ete Tigh 
rated and, mostly, ill-equipped ports The shipping trace M4 them 
face a very difficult problem, as the existing a ieee 
vessels should, at the present rate of production o! steamer, reco; 
be more than made good within a comparatively sf oes acqu 
the other hand, it is very doubtful whether os 
earnings of steamers built at present high prices ae 
necessary sums to be set aside to cover the heavy — 
the value of vessels which will have to be faced ie o 
shortage of shipping is made good. The Chairman < . a J 
moving the adoption of the report and accounts and tl os sud) 
tion of the dividends recommended, including , sae opp 
6 per cent. on the ordinary shares, making 1 : lute’ 
veat “ how 
The Right Hon. Lord Pirrie, K.P., P.C., se Bes 
which was carried unanimously, and the al! all 














SPITSBERGEN. 


THE NORTHERN EXPLORATION COMPANY. LIMITED. 
NEW COAL AND IRON FIELDS. 


a 


str rye ordinary general meeting of the Northern Exploration Com 


Limited, was held, on the 26th instant, at the Great Eastern 


txe!. London, E.C., Mr Frederick Lewis Davis. chairman of the 


soapy, presiding 
rhe Chairman said: It has been found impossible to submit full 


1 
ul 


yeounts covering the period from January 1, 10918, to December 
sot8, owing to the fact that they have not vet been received 


tom Spitsbergen. Accountants are at present engaged on these 


The Northern Exploration Company, Limited, was registered 

Novamber, 1910, to take over certain properties in Spitsberger 

4 certain amount of work was carried out at King’s Bav. Bell 

send, Lowe Sound, and Recherche Bay. The enormous and 
xautiful marble deposit at King’s Bay was located, and a variety 
samples shipped to London for expert criticism. (Coal was also 
sovered and opened out on our properties, and later large iron 
jeposits were discovered in 1913 and 1914 of hematite iron ore 
and magnetite iron ore in Recherche Bay. Other valuable mineral 

a deposits were found (17 rare metals in all), including lead, zinc, 


graphite, molybdenite, asbestos, and indicatiens of gold: there 


were also strong indications of the existence of petroleum. Our 


tiles date back to early in 1905, and our records by the 
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Cencnentniatihcts dain 


' vrospectors who discovered these properties and staked 
nem me thon P : 
ne lave been lodged with our Foreign Office, and are 
TROgnised ; 

Dised n 


and protected by them as this company’s legitimately 
“quired ir : 


nterests. 


THE GOVERNMENT AND ENTERPRISE. 


av® Tepeatedly made the statement that all pioneering work 


or Empire. 


Subje te } 


> ihe 
Position of 
lutely cory 


widing that has ever been accomplished by British 
been done not with the help of, but in spite of all the 
our own Governments, and this statement is abso- 
tee an regards our company. In making this statement, 
Foreign Of ae to say that in our case I do not include the 

ace, as we have had from it the most sympathetic 
rough. 


@3istance all 44 
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eee, Rete peat Mi } . 
some few months after war broke out, I saw Mr Lloyd George 


d told him of the great deposit of iron ore that existed in our 


roper 6 im Snitehercer 3 } 
properties in Spitsbergen. and asked him if it were not worth 


. 


hile the Gr ornr ad: \ , 
while the Government sending two or three of their own engineers 


to report on these deposits. Mr Lloyd George said this country 
Was In great need of iron ore, and asked me to send samples to 
the Ministry of Munitions to be analysed, when he would in- 


ui 


struct that Ministry to go thoroughly into the matter 


After many months’ delay, qhe Ministry of Munitions arranged 
a ship to take Government engineers up to Spitsbergen, th: 
minimum cost to be about £14,000, which the Government would 
pay. I was informed by the Ministry of Munitions that every 
thing was in order, and that they were only waiting written con 
firmation from the Treasury. Judge of my astonishment a fev 
days later when I was informed by the Ministry of Munitions that 
the Treasury had turned the whole matter down. 

The 1918 expedition sailed in July under the command of Sir 
Ernest Shackleton. One of the results of this expedition was the 
extension of our properties by taking possession of the German 
territory, dismounting their wireless station, and hoisting the 
(nion Jack on their flagstaff, and to fully confirm the conviction 
your board has always held of the enormous mineral richness of 
the Island of Spitsbergen, and in particular of the deposits found 


in the properties of this company. 
COAL. 


We have now the most abundant evidence of the existence of this 
mineral, in such quantities and of such quality that if we had t 

‘ly on this product alone a great success is absolutely assured 
Given electrical coal cutters, conveyors, wire ropeways and piers, 
our output of coal need have no practical limit, and when I tell 
you that the present price of coal ex ship in the northern ports 
of Norway is £6 to £8 per ton, it appears to me and my co 
directors that there is room for the energies of a number of Spits 
bergen companies dealing with coal alone. 

Considering that Great Britain's share of the world’s reserves 
of coal is only represented by 2.6, we do well to investigate t 
claims which are being made for Spitsbergen as a new and 
fruitful source of supply of coal and other minerals, on the poss 
sion of which the industria! life of the nation is so complet 
dependent. 

With coal as dear and as scarce as it is in England, it is some 


Y 


what exasperating to learn that in Spitsbergen—only tour or fv 
days’ steaming by tramp steamer from British ports—coal ol 
excellent quality, both bituminous and anthracite, exists in abund- 
ance, that much of it, in fact, is lying about on the surface, and 
that all of it can be easily worked and as easily shipped. Ths 
working of the coal seam is so simple, indeed, that coal can be 
shipped even now at about 7s per ton f.o.b. at Lowe Sound, 


Spiisbergen, and when electric cutting mac hinery is installed th 
cost of production will be still iess. 

With regard to the strategical value of Spitsbe 
obvious to anyone looking at the map, which gives the distant 
as follows:—From Middlesburgh, 1,314 miles; from North Cap 
Norway, 125 miles. The port of Kola in North Russia 1s on! 


some soo miles from Spitsbergen, and the possibilities of Br 


trade in Northern Russia are absolutely unhmited. 


FINANCE, 


In addition to finding the necessary capital for the expedit 
Mr Salisbury-Jones had many interviews and much correspondence 
with the Foreign Office, and as a result, Mr Balfour wrote to tl 
Treasury, Admiralty, Ministry of Shipping, and Ministry of Mun:- 
tions, stating that he considered it desirable that this company 
shouid be enabled to visit and develop its properties in Sprtsberger 
in order to preserve their rights thereto, which were in dangé 
from neutral competitors who have free access to the Islands, and 
urging them to give our expedition every facility. He also spe 
urged the Treasury to grant permission to the’ company t 
the balance of their capital of £500,000, informing them that 
attached political importance to the matter. For reasons which we 
are quite unable to understand, the Treasury Committee ref 


sanction to the issue of additional capital until recently. 





the effects of this was to throw difficulties in the way of a s 
ment and quotation of our new shares on the Stock Exchang \ 
vou know, the nominal capital of the company was increas: 
May 8, 1918, to £500,000 in shares of £1 each, all of whi 
now been issued and taken up. 
THE MANAGING DIRECTOR. 
I have already referred to the invaluable services rendered b 


Mr Salisbury-Jones t ny in 1917 and last year. I th 


c 
oy 
° 
= 
@ 


it is only fair and right that you should know that, wh 
contract with the company called for his taking up only 8 


shares by October 31, 1918, the amount altogether placed 
is about 350,000 
A cordial vote of thanks was accorded to Mr Salisbury-Jones for 


his services to th mpany. and the proceedings then termina 
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HARROD’S STORES, LIMITED. 
INCREASE OF CAPITAL. 


An extraordinary general meeting of the shareholders of 
Harrod’s Stores, Limited, was held, on the 27th instant, on the 
company’s premises, Brompton road, London, S.W., for the pur- 
pose of considering, and, if thought fit, of passing the following 
resolution :— 

RESOLUTION. 


“* That the capital of the company be increased from / 2,150,000 
to £3,000,000 by the creation of 850,000 new ordinary shares of £1 
each, to rank equally with the original ordinary shares of the 
company, and to be issued at such times or time and in such 
manner and at such premium and generally upon such terms as 
the directors may think fit, and that any such premium after pay 
ment of the expenses of and relating to the issue and allotment of 
the shares be carried to the company’s reserve fund.’’ Sir Alfred 
Newton, Bart, the chairman of the company, presided. 

The secretary (Mr R. H. Griffith) having read the notice con- 
vening the meeting, 

The Chairman said: The constant expansion of their business 
had formed one of the principal subjects of consideration at all 
the meetings of the company. He had before referred to the many 
trade possibilities which presented themselves for strengthening 
and improving the strong hold of the business of Harrods in the 
confidence of the British public. While they were universally 
known for their retail shop trade, he would remind them that 
they were also manufacturers on a very large scale, and the ex- 
pansion in such departments, among others, necessitated larger 
premises to accommodate their activities. In the judgment of the 
directors the time had arrived when advantage must be taken of 
utilising their own freehold part of the Trevor Estate. It was 
essential to have the additional premises, and the completion of 
the buildings contemplated would give additional selling space on 
the ground floor of not less than half an acre on the main Bromp- 
ton road building. Within the last few weeks, moreover, the com 
pany had also arranged to purchase the freehold of Nos. 78 to 94 
Brompton road, opposite the main block, which would become 
available for the purposes of the company on the expiration of the 
existing leases in eight years’ time. 


HARROD’S (CONTINENTAI LIMITED 


This acquisition must be regarded as extremely beneficial. The 
company had also started wholesale branches in Brussels and Ant 
werp, and to meet the requirements of the Continental trade a 
private company had been registered entitled Harrod’s (Conti- 
nental), Limited Such a go-ahead programme naturally required 
the expenditure of capital, and of the proposed creation of 8<0,000 
shares it was now proposed to issue 475,000, leaving 375,000 
available for future requirements. The opportunity for subscrib- 
ing would be confined exclusively to the ordinary shareholders 
and the employees of the company, and the ordinary shareholders 
on the register on June 7th would be offered the right of one new 
share for every two held at the price of sos, while the employees 
would have the right to take up so many of the new shares as 
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were represented by the total fractions at the same 
the intention of the board to take up faxo.o0 o 

Loan. In case any shareholder should not find pana 
take up the whole or part of the new shares to which SS ee 
entitled, the directors had made provision to issye wieh - "uid 
of application remuneration letters, ee 






June 


gure. |; , 
t 


of the Vin 


by meat _ 


. > > Ol wh 
shareholders would be entitled to participate in the or...” 
the new shares by selling his “rights.” He thought it rion. 
Ent it right as 


proper to mention, in view of the announcement by the ( 
ment of the Victory Loan, that the arrangements by tho 
to issue these new shares had been under consider 
directors for several weeks past. The necessary document: a 
in the hands of the printers before the Government noice. 
peared. It was then impossible to postpone the 


board would have done so out of deference to the re 


s0V6e 


the - 
4a cOmr 
a. an 


a7 
a TN Of ¢ 


lished suggestion of the Chancellor of the Exchequer Th ee 
tation to subscribe for the new capital would be issued ime 


diately. a | 


Sir Woodman Burbidge, the managing director. « nded + 
motion. 
In reply to a suggestion of a shareholder, the Chairmar 


that in his view the time was not far distant when it mich: 
garded as reasonable to capitalise a portion of the reservy:s 
The resolution was carried. 





OROVILLE DREDGING COMPANY. LIMITED 
PROSPECTS OF INCREASED DIVIDENDS. 

The eighth ordinary general meeting of shareholde: 
company was held, on the 25th instant, at 
London, Mr Fredk. W. Baker (the chairman) presi 

The secretary (Mr Henry Richards) having read 
convening the meeting and the auditors’ report, 

The Chairman said: Before dealing with the 
like to dispose of three matters. The first liquidation of t 
American company. As I told you last year, we took advant 
of Mr Prichard’s presence in America to get him to go over 
properties at Oroville, and having regard to the low values of t 
gravel being treated, and the then very meagre margin of prof, 
we decided to follow his advice to liquidate the Amer 
pany. This liquidation is being carried out, and is hearing cor- 
pletion. The bulk of the company’s plant has been sold on ver 
advantageous terms; we have received already lquidat 
dends amounting to £36,181, and in due course will receive a fir 
dividend, together with our portion of the shares in Pato Mine 
(Colombia), Limited. The second matter is the 
Pato Mines of Colombia. The entire indebtedness of this compas; 
to the American Oroville Company in respect of the large acvane 
made in the past for the construction of the dam and equipm 
of dredge, against which income notes were issued, has now | 
liquidated, so that from henceforth the Pato Company wil 
dealing with its earnings in a normal way, distributing by way 


hone * 


dividend its profits as earned, this company receiving ab 
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accounts I w 


is the 
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Celebrate Peace in a practical manner by investing 
to the utmost limit of your resources in Victory 
Loan. Subscribe to the Victory Loan and place our 


eredit in such an overwhelming position that we may 
gather the full fruits of glorious Victory. 


tend Subscribe to the Victory Loan 
| es to create Trade, to increase 
) ithe employment, and to replace 


scarcity by plenty. 











Do not let this great day in Britain’s 
History pass without going to your 
Z Banker, your Stockbroker, or your Post 

pie Office, and buying as much as you can 
; \ to signalise our triumph in War and to 
_ \. secure our Prosperity in Peace. 
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lj Victory 


You can buy Victory Loan at any 
Bank or Trustee Savings Bank, from 
your Stockbroker, or at any Money 


Order Post Office. Local War Savings 


Commitiees will give any information. 
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.be brought before Parliament without any further delay, and th: 
,true position decided by vote; for it must be remembered that 
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per cent. of such dividends by reason of its controlling holding 
in the Pato Mines of Colombia. : 

The third question is what I may describe as the unsatisfactory 
operating showing for both the Nechi and Pato companies. This 
showing has nothing to do with the earning possibilities of the 
two properties. It is the result of a definite and deliberate policy, 
approved by you, to work on poor ground until the excess profits 
questions were determined, and I can confidently state that from 
now onwards we may look for normal results such as we were 
securing in 1914. 

Turning to the accounts, there is very little that calls for special 
notice. The item of £28,167 14s 6d “sundry creditors” is, with 
the exception of £300, represented entirely by income-tax liability, 
and will be paid as soon as the assessment has been definitely 
agreed. The item of £12,812 17s 6d under “reserve” is again 
brought forward, and is considered more than sufficient to cover 
any excess profit duty which may be payable. Meantime, the 
£5,000 paid on account is included in £7,278 os 11d under the 
item ‘“‘sundry debtors”’ on the credit side of the balance-sheet. 
During the year under review the American company paid four 
quarterly dividends on our holding, amounting to £71,993 12s 4d, 
in addition to which we have received agency fees amounting to 
£3,000. Adding the balance to credit of profit and loss account 
brought forward, £21,240 16s 6d, a total is shown of £94,521 4s gd. 
Deducting from this the four dividends of 6d per share paid in 
December, March, June, and September, 1918, respectively, 
amounting to £68,653 16s, a balance of £25,867 8s od remains to 
the credit of the profit and loss account as at September 30, 1918. 
In conclusion, he moved the adoption of the report and accounts, 
and indicated the probability of increase of dividends. 

Mr A. S. Elmore seconded the resolution, which was carried. 











CHANNEL TUNNEL COMPANY, LIMITED. 


The ordinary general meeting of the Channel Tunnel Co.. 
Limited, was held on the 27th inst. at the Cannon street Hotel. 
London, Baron E. B. d’Erlanger, chairman of the company, pre- 
siding. 

The secretary (Mr R. D. Heckels) having read the notice conven 
ing the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said they considered that the construction of the tunnel, 
which was begun 50 years ago, one of the most important things 
in the national policy of reconstruction. They felt that the con 
struction of the tunnel would cement the alliance with a feeling of 
confidence and mutual faith which alone would speak for the per- 
manence of the Entente Cordiale. It was no less essential from the 
pomt of view of political economy. The British Empire had been 
a commercial Empire; its foundation stone had been commerce, 
industry, and trade, and that was why it had grown into the biggest 
and strongest Empire of which there was any record. No one 
could gainsay to-day that in the competition of the markets of the 
world, the question of quick, safe, and cheap tramsport was not a 
dominant factor. The speediest, the most reliable, and he ven 
tured to assert the cheapest, access to the markets of Con 
tinental Europe would be best assured by the construction of the 
Channel Tunnel, and that was why he advocated its construction 
on national grounds of political economy. If Parliament and 
public opinion agreed with those sentiments—and he ventured to 
think that they did—then he thought it time the question should 


hopes as to the construction of the tunnel had been greatly fanned 
of late, and hopes grew with expectation, and it was not only th 


shareholders of this company, but it was France also which was 


looking forward towards a favourable verdict, and the longer 


their hopes were allowed to mature, if ever they should be disap- 
pointed the greater would be the disappointment in France. He 
thoroughly believed that this meeting was the proper time and 
place to make a bold claim for the avoidance of further delay, 
and to assert their indisputable right to test the position. They 
had spent hundreds of thousands of pounds in preliminary work, 
and keeping the question before the public eye. The company had 
therefore mght in law and equity which no such impartial body 
is the British Parliament would ever ignore. The company was 
erepared to promote a Bill in Parliament for the construction of 
he tunnel, fully realising that they could satisfy Parliament it 
would not endanger the national] safety, but would make security 
yloubly secure, and that there were no insuperable difficulties. But 
lsefore promoting this Bill some assurance should be given that no 
wrima facie decision had been come to by the Government against 
onstruction by private enterprise. 

* Mr C. Sheath seconded the resolution, and after some lengthy 
emarks from shareholders in support, it was carried unanimously. 

The formal buiness was then transacted. 





—— + 


J. GS. WHITE AND CO., LIMITED. 
THE WAY TO IMPROVED CONDITIONS. 


The 2oth ordinary general meeting of J. G. White and Co., 
imited, was held, on the 27th inst., at the offices of the company, 
Cloak lane, London, E.C.. Mr George M. Booth (the chairman 
yresiding. 
* The secretary (Mr E. A. Borel) having read the notice convening 
tne meeting and the report of the auditors, 
rhe Chairman, in moving the adoption of the report and 
accounts, said that the financial year of the company under con- 
s.deration dealt with work carried on under war conditions. The 
cificulty which had existed up to the date of the armistice had 
<@ntinued to exist without any let-up for many months, and to a 
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very large extent still hampered them. In fact, it was evia 1 — 
the task of restoring business conditions t a pre - yt ut that yinca * _ 
going to be long and difficult, and he did not see how ws... pester ie 
of the country—and especially its foreign and exp rt trade wae gesiDE, 
to be restored to its proper place unless and until] ther =. The ae 
in upon the minds of all classes in this country an undere Borne grout, © 

that the war, having left them poorer, they must all y ork ae ee at 

He had searched in vain in the pronouncement of the caters paadee> nit 
leaders of thought in connection with the great labour crea... bene fac 
tions of the day for encouragement in that direction an on - <r 

squabbling over how profits should be divided was mem ..-  * al 
summer madness to one whose eye observed the handwriting o. —— 
wall ominously declaring that in the very near future there mi... g banker" ( 
be all too little profit of any sort whatever to divide. Imnr... a” 
conditions meant more of everything, more commodities or. bon 

production per man; and that can only come by harder work a 


efficient use of time and capacity, skill, and chemical aia ‘ 
everyone turned to and worked hard, if they were patient. if lathe. 
and capital would cooperate and not quarrel, the great yphi) 
task which they had before them was, he was sure, HI, 
ment. 

The business of the year had not proved unsatisfactory 


padie of fy)4) 


ra 
was remarkable that they had been able to show son rease 
net profits over last year’s figures. Ordinary engineering cor 
struction had been practically suspended, and their profits in ther 5 
direction were less than 20 per cent. of their whole profit. The 
balance of their profits had come from interest in their invect 
ments, from their operating contract with public utility compan; 
and from special war contracts, which, although showing a ver» 
low rate of profit, had enabled them to keep their staff employed. A: 


to the future, they were now disposing of surplus engineeriy 
stores for the American Government, but that work would 
terminate, and they must devote their efforts to peace-tim: 
ties. They had recently been awarded a smail tramway reconstn 
tion contract, but conditions for carrying out any new work were 
extremely difficuit. Their investment account should show better 
results, and their operating department was also in good 


nh 
+ 4 I 


lat 
and, as they added additional management contracts to their list 
they were able to reduce to some extent the expense ratio and 
secure improved profits. An important addition to that sectior 
was the operating contract they had secured with the Chilian 
Electric Tramway and Light Company, a South American pr 
perty of considerable importance. 

The report was adopted, and the usual formal business trans 
acted. 


NECHI MINES (COLOMBIA), LIMITED. 
PROSPECTS UNDER NORMAL CONDITIONS. 


[he fourth ordinary general mecting of Nechi Mines (Colombia 
Limited, was held at Salisbury House, London Wall, London 
E.C., Mr F. W. Baker presiding. 

The secretary (Mr Henry Richards) having read the ¢ 
convening the meeting and the report of the auditors 

fhe Chairman said that the “showing” at the mi r the 
period under review did not in any way represent what it migat 
have been had they been working the property under norma 
conditions. At last year’s meeting the directors received the 
holders’ authority to operate the dredge on poor ground unt tr 
had come to some iavourable settlement with the Inland Revenue 
authorities on the excess profits position, for it Was quite 
that had they worked the property as they had been cong, 
returns would have been very big, with the result that the Uovert: 
ment would have received by far the larger portion of the gu 
won. Instructions were accordingly given to th anager, ir 
Prichard, to work on low-grade gravel, which he did tor a per wa 


of six months. The other six months’ operation was nfinec 
treating gravel under arrangement with the Pato Company, wails 


was profitable to the Nechi Company and be neficial to the P . 
Company. Further, by this operation the Nechi Compat coe 
able to make a substantial profit by the treatment of group 
outside their own property, thus lengthening th = 
company. It also established the fact that at s po 
future date, when their own ground was exhausted, tey = 
profitably transfer the dredge to the Pato ground, treat ng 4 
profit to themselves gravels which were too deep 10! handling ®) 
the Pato dredge, thus possibly adding turther to lie of Ue: 


operations. 
rh ; , > 224 hp r 1 We 
Thev had not yet come to a settlement with the Iniand 4 





authorities, and their advisers had recommended them, #6 
with the Oroville and Pato companies, to mainta Db i ft 1. 
position of £100,000, which they considered woud | re aie 
meet any possible claim for excess profits duty aga ae 
companies, and to resume normal operations, so thet two BA, 
ago they instructed Mr Prichard to work the dredge DS eae 
| property on higher grade gravel than was done curins *” ' 
| under review. How marked the change was was sech ©. 
| month’s returns. These results were good a” . . Caco 
viewed from the standpoint of a considerably lim ted J pA 
shareholders could get some idea what the returns mis ie a ° 

they were working full time with an ample water supp); " 


b 
. ae ~ ‘ 990.000 L¥* 
dredge had handled in the past trom 150,000 to 29 





oe ae 
yards per month. The dredge had produced om = Sot” 0s 
lof gold in eight weeks, which was at the rate of ao tm re 
lof a million per annum. They had all but earned thei: . 
dividend in the last fortnight’s operations, taking an 
at 10 cents. There had been extracted by drecg!ng ea 


- ie or 17-1 
since the formation of the company $1 287,085. I 191; z 
extraction was 4253, 
tested area $3,385,72 


rhe report and accounts were unanimous'y 2 
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soUTH WEST AFRICA COMPANY, LIMITED. 


sited in London. at £605,114 show a large increase, this 
soure comparing with £555,114 at December 31, 1917, or a differ- 
00. Investments inscribed or deposited in Germany 


accurately printed. Smal! fractions 
are often involved. There should b 


© 


—— aan general meeting of shareholders of the South West | 7 = 
t thas Tae runeen’ Limited, was held, on the 25th instant, at Win s 
ts ance * House, London, Mr Edmund Davis (the chairman) ar et in Orm ation 
trad a 4A Jat 
—~wa ee Chairman, in moving the adoption of the report and 
borne 1m i. eaid; The issued capital and unclaimed dividends remain 
ndir Ke ee as at December 31, 1917, and sundry creditors and credit t + t 
arder oF. at £47853 show an increase of £2,225, the difference Mus e accura e. 
NCipal parr incipally due to a further year’s subsidy payable to the 
an isa beng Snes and Railway Company, making the total reserv 
mi “nic heading at the date of the balance-sheet £35,625. 
m a ce against int@rest on investments inscribed or deposited and . 
M the Sv ankers’ balances in Germany, received or accrued during the f a IN CX 
2 cue wears tO December 31, 1918, at £170,207, shows an increasé 1s S OT S Val CS 
roved £43,420. There 1s no difference in the land sales account at 9 
eats os, the only other item on this side of the balance-sheet being ° 
more ome f profit and loss, £88,841, to which has been added the oy d vices TO bu , and 
tt ee prot for the year under review, £5,793, making a total CAUL Vy 9 
bor [4,644 to be carried to the next accounts. Turning to the 1 ° 
phil! an a of the balance-sheet, we have cash at bankers and in a1] other con fident 1 a | 
If) sed London and South West Africa, £15,251, - a reduction of z - - : ™ 
£222 when compared with the figure at December 31, 1917, due - | ~n++4+p7+ NOW | b , 
nd ‘ ine in ant investments during the period a cake, ptr intec I Latte ISSUCC jy 
f tankers, Berlin, on current and fixed deposit accounts at Z . So 4 cg re ih ie 
. (4>4,50 shows no change. Investments at or under cost, inscribed stockbroke s to their clients must be 
| 

















ales ‘[-33,2%9 show no change. Debtors at £161,584 are increased : S ; , , 

ae Y 99.285 when compared with the figure at December 31, 1917, no doubt about such fractions; unless they 

As ‘difference being due to a reduction of about £15,000 in debtor are anite distinct!y printed such information 

Ting : a Ml i j cS k We Af oa — Ree nana : £ - i giv ‘ yt i t yal . awl i i blacke \ 
balances, London ant soutn est Alrica, and an increase ol oie . 2 ; 

a {43.428 by way of interest on investments inscribed in Germany lay well ve valuciess. Only two printing 
and fixed deposits with bankers, which has accrued sinc methods are int » in producit itp, clear fractions: 

_ August 4, 1914, the amount in marks being 2,883,614 Unpaid printing in printers’ i fom n * printi f 

Te : : rt) ill l I 1¢t s ina Irom m ‘ y - Ppriniing | 

a uchase money of farms and town lots sold and advances to : > ; 

e ters at £27,408 shows a reduction of £2,579, due to instalments metal type through a typewriter - 

f chase price of farms paid during the period under review. Only one macnine prin’s satisfac by bo ne 

dings, South West Africa, at £5,743 show a slight reduction, the Gammeter Multigraph. An 

io depreciation written off, the same remark applying to : 
tor 7. eae can produce your printed niatter 
furniture, plant, farm stock, office furniture, &c. The only differ- [Saree : 
exe in t investments when compared with those held at typewriting) on the Ga 
December 31, 1917, is the addition of an investment of £50,000 of Office, whe: 

i. < per cent. National War Bonds. The market value of the invest- 

i ts referred to at December 31, 1917, having been £484,000, ; . : ; —— ; 
here is _appreciation—after deduction of the National Was: Write for interesting Intormation 
bonds—of about £14,000 on the year. So far as this latter i i ad ' 
estment is concerned, we have, since the issue of the report, about how other stockbrokers are finding the 
r & th came and ceribe S er " ew *awvar - . 1 . : Sam 

ed the same and subscribed for £62,500 of the new Govern Gammeter Multigraph an efficient office 
ot 4 per cent. Funding Loan. As far as our property in South : : ‘ 
. - - . , r > ania 
West Africa is concerned, you will, no doubt, be glad to learn that printer, it W ill be promptly sent on request. 
merest is being taken in the development of the territory by 

I residents in the Union of South Africa, and with the advent of 

peace we look forward to prosperity. scale tite da . 
Mr F. Eckstein seconded the resolution, which was carried THE INTERNATIONAL 

ie anaes a aa TTT * > > oY IANTYV 

MULTIGRAPH COMPANY 

: GOVERNMENT RETURNS. ita sic 
nT _SOEED AOUSUEE. 59:, HOLBORN VIADUCT, E.C. 

| ! T } t 2 
ae a 2 Advances to Redemption Account, Telephone = City 5055 
G. ' c 
} é : 7 8 — MANCHESTER: 49, Arcade Chambers, S. M 

c ; 3IRMINGHAM: 25, Guildhall Chambers Na 

D- é § | as~8 : ' 

d = z32i\3 a2 and m arg ‘ 

fr a a ag 

| 11,423,415 LOO 
923,546 9,103,560 f , 
9,285,618 A 

; 3,517,690 < ee 

; ~~ Ss 

j 2 

e e Cammeter 3 

1620,563) 20,535,864 PH fee 
21,076| 7,901,945 YL / /LZRA bg 
7,005,590 C oe 
a 5,964,362 
| 6,868,168 
6,869,986 
5,564,061 
5,166,688 
5,485,613 
) 5,797,500 


5,322,187 
5,080,121 
4,566,268 
5,412,811 
4,796,856 
4,614,852 
3,989,6 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into 


_the Exchequerfrom |____ Recgiprs, —~ 


Apl. 1, 1919, Apl. 1, 1918, Week | Week 
to to ended ended 

os 21, June 22, June 21, June 22, 
1 











hina. 919. 1918. | 1919. _—*1918, 
Ist Apri *chequer on) & é -—. i 2 é 





Bank of Engian, 11,065,824 | 
Bank of Ireland 1.777 = Trssesa ‘Teesasn 1: a 












THE SCONOMIRT. 





[June 28, 1919, 















































































































































REVENUE. BAN 
ee ieesavernaved | =. | 39,990,900; 20,899,000, 3,071,900! 2,659,000 KING DEPARTMENT. 
SERED. cccngpoogeccosscece “| oe aa 5,684 6.200 ase £ ; 
Estate, &c., Duties........ oe ; . . 
Stamps ..... Tikesebceaed | I | Sovefo00, 1,682,000, 124,000, ~—S«5,c00 | Proprietors’ capital.. 14,553,000 | Government securities 6§ 8 2 
ae Day eeccccceeseees I = 360,000) 275,000 10,000) a Rest eeeeeeeeeeeeee 3,228,443 Other securities 20 206 
cccccceevece | Public deposits*® RIAL 20,044, 176 Notes tees se ap 

; } OP OOS eerececces 2 

Property and Taam Tax) |... | 36,336,900 24,853,000 1,212,000) 1,602,000 — Soeie ++ee++137,744,811 | Gold and silver coin... One 
Excess Profits Daten &e.| «+ | 56,494,000, 57,794,900) 4,651,000, 4,719,000 ven-day and other 5,04] 

Land Value Duties seoeeooe | oe i 111,000) 161,000, oe | 50,500 No dideiiaiin es eit 12,778 

Post Off1ce........s0s0e00- | 7,300,000, 6,450,000 1,800,000, 350,000 . 

Crown Lands ............ 110,000, 110.000 ww SC] 175,583,; 208 | 
wo —. — 19,453, 14947, 18 953 13,952 * Inclading E *15,583.2 
> —-—s,-«— wwe, BO... .ccccccccces ee 453, | . xchequer, Savings Banks, 

Miscellaneous ............ a La 2,596,248, 12,420,221) 96,198) 1,298,605 em Diviaena Commissioner of National Debt ang 

TD csenesecconeeos s I ~ 167,077,701 141,761,068) 15,329,151 151) 

Total, including Balance| .........| 179,877,207, 162,791,098, se Comparison with Previovs W 

OTHER RECEIPTS, EEK and a Year Aco. 

Repa it of Advances for Bullion | 880,000 1,490,000 100,000. ee —— , — ——— = : 

For ary Bills for a Pel y netone 640,942,900) 935,385,000 12,239,000 52,507,000 | 

For 44% War Loan, 1925-1945........ 133,940 a se ae Amount, (|!@¢- or Dec. on Inc, or oa - eanegetees , 

For 3% Exchequer Bonds, 1930...... ie 803,600 - | Last Week. Last Year 

For War Savings Certificates........ 12,850,000, 22,500,000 1,100,000) 3,300,000 | ~ ——|— Ts 

For Other Debt created under the | £ é ‘ 

War Loan Acts, 1914to 1918 ...... | 95,428,036 133,156,061 18,971,140 1,049,318 BiiRcocssscoscee crores seat eeeeeeeeeeees 5,228,445 | + 28874 | “sang 
For National War Bonds............ | 51.392,476 195,468,000 847,476, 35,904,000 | DUC MOBORES vesrreresereeeeeeeee| 20084176 | + 26999 | — ists 
Temporary Advances: aaa | Go er 6 pos: oreaas eee eee eeeeees 137,744,811 > 13,447,185 + 8,8%.475 

Ways and Means..............+0+- | _ 327,400,000 180,028,440 50,000,000, _ 1,000,000 ee’ ED  evcevescoced 66,820,806 | + 13617430 | + isjeson 

iteckesstenrs sieabaias -+++++++ | 1,308,903,659 1,631,622,199 98,586,767 106,845,875 | Reserve ..... OB voce ste stesssenseess | sans ses | + 382.581 | — 9 e643 
Note circulation. ........c.eessccess 78,301.590 - ay — 204510 
EXPENDITURE AND OTHER ISSUES, Coin and bullion.................... | 8781052 |+ “sosoa | > Qe 
sl ae lata oad pea neta iaaemnaee seauinttiidaiehneaiiniatieneniesibds of reserve to liabilities .......... at , 
| ~ Total Issues out of * ie IR% | % | Ay 
| the meee — LL gies 
| meet Payments from |_—— Issuzs. ——~ ; 
Api. 1, 1919, Api. 1, 1918 Week | Week Taree Montus’ Recorp. 
to | ended | ended — 
; June 2), pita 22, | June 21, | June 22, aaa meted , 
ae Ra Ts 1919, 1918. | 1919. | 1918, “ a 
EXPENDITURE. £ | £ £ : . 2. oes .| pi. 
Pe a | 3,294,729 3,819,471 | 540,616 D Dall = a3h3 | a | #25 
Be ccccccrcccesesess 294, 819, o° ; ate, | Bullion, B=== | Deposits. | ze 

Interest, &c., on War egga a > | Reserve, a 

lRssecetussorecaneve | 108,676,120 86,584,854 984,671, 1,163,648 Sse | ment. — 

Payments to Local Tax- | RSA FR. Ba 

ation Accounts, &c.. . - 462,313 6225 .. | .. NPE —_—_—_—_— fees fame vers of oa 

Other Consolidated Fund | _ 1919, £ £ £ % Bus boaght a 

PEEEED cccencscovvcce oe 415,340 356,040 53,750 = 553,750 | April 2.....++.) 84,928,182 75,163,600 156,092,422 | 145, 984,359 | oa.aiesea 1a — * 
Supply Services ........ + __|__ 259,349,050 570,124,900 24,700,000 43,060,000 9 --se00+| 85,089,568 74,957,470 | 146,601,514 135,655,141 | 28,582,098 | 19)- eo 

Expenditure........ .» | $72,197,552, 661,347,470 25,738,421, 44,818,014 sperceeses | Sines we heneas leh vena | lohan | Seen | Br nes ciroulasi 
eeeeeeee . ° } ’ - — 
OTHER ISSUES. | Tiucossees 85,675,812 77,161,715 | 146,652,267 | 137,315,462 | 26,964,097 i 
For Advances for Bullion .....--.-- | 850,000, 1,900,000} 200,000 200,000| May 7........ | 85,927,395 | 76,781,965 | 138,852,925 | 128,929,758 | 27,595,430 | 1s. 
For Advances for Interest on Ex- | eee | 85,573,632 | 76,487,085 | 134,286,347 | 124.418.134 | 27536547 Kim ———— 
chequer Bonds under the | a panuaiiien 85,523,570 | 76,540,115 | 136,437,208 | 126,721,882 | 27,433,455  Ds— 

Expenditure (Money) Act, 1904 . 84,909 84,909 ee es SB cccccsccl 86,080,204 | 77,161,365 | 142617,008 | 152,999,557 | 27,368,839 | 1%- Asset 
Under Telegraph (Money) Act, 1913. . 165,006 15,000 a Pen ‘Bansnne 86,934,800 78,194,625 | 148,973,141 | 139,522,148 | 27,190,175 | 18) HM roa) cash 
Under Post Office (London) Railway | Od | 87,029,228 | 78,008,175 | 151,106,804 | 141,371,445 | 27471,053 | lf. — pate coves 

ere “ 12,000) .. ss PD cosasene | 87,729,924 | 77,722,925 | 144,314,803 | 133,624,261 | 28,456,999 | 194- bills... 
Under Housing Act, 1914 ..........++ 25,000 106,300 * > acahenis 87,810,526 | 78,301,590 | 157:788,987 | 147,624,272 | 27,958.93% | 11)- [oe 
For Treasury Bills for Supply ...... | 745,332,000 849,758,000! 52,676,000 45,870,000 | — : ; bean. asrances sewn 
For War Loans, a Se 8, | Governmen! — 

&c., under Section 4 of Finance | aie 4 

DRIED sactercerecunccnvesse sense 9,207,673 11,152,040} 815,067, 529,222 Ten YxEars’ Recorp. poguaaie 
For War Expenditure Certificates | | DepOsits ...0ee: 

‘ —— oe een coccsece| ~ 6,380,100 a 1,270,500 . _ ee 
* For other t under the War Loan At corresponding date June ,; June 28, e June 26, | June 

Acts, 1914 to 1918 .............++.-- 43,909,938 15,349,883 16,181,683 62,959 with the "present week, 1903. ‘1916. aon ola ss i313. 
For my oy under the Saeed cet ee an 

Finance Act, 1917 ....... sseseeses| 4,660,022 6,070,045, 1,000,000 750,000 
— a Ss Civil Contingencies egmen Circulation (excluding Bank 29,397,565 35,893,230 50,399 545 53674110 78,301.58 cin spd ball 
Old Sinking Fund, isi¢11:— 7" —_ fe ” Public deposits.......0s+++00s | 13,409,696, 49,278,577, 39,163,167, 35,779,030 20,0817 Mi loan and dis 

Issued oA r Fin A t, 1911— Other deposits ...........se00. | 44,890,022 106,37] 462 125,126, 993 128,849,556 157,744.81) Sebtors abroa 

aa 25,000 20,000 5.000 Government securities ........ | 15,368,802 42,187,454 45,270,106 51,651,752) 66,820,806 JR tecarities ... 
one eee cele > _ ’ 2s; °° Other securities ves sa sess seuss 30,707 163 87,312,762 100,225,942 100,799,899, 80,803 Me Lisi 
, Reserve of notes and coin....| 951,489 43,950,498, 36,585,329 30,004,047) 27,243 Crealation... 
Ways and Means........-..-0+0000 80,500,000) _ 66,500,000) _ 3,000,000) 12,500,000 | Coin and bullion ............-- 40,859,054) 61,379,728, 57,534,874, 65,228,157 87,810.52 iN Deposita .... 
1,302 957,094 1,618,695,747 98,636,171 106,000,695 | Proportion of reserve to a 
Balances in Exchequer :— June 21, '19. June 22,18. In.or Dec. for Week. liabilities.........seeeeeeees 513% | 283% 223% 18}% 17% 
Bank of England................ 4,320,453, 11,653,882 — 546,404 + 618,180 | Bank rate of discount ........ 24% | 5% 5% 5% | («CO — 
Bank of Ireland ............0.- 1,626,112 1,272,570 + 497,000 + 227,000 a sone bills....| Bt | Ste b ®%) a ; 
—— a 453\. > *rice O MSOIS ...sseeee oe! 60" ste 56 3 
SRE EES| _ ESE ASS 43,008} + 845,180 Price of silver per oz... | 24 4 3lpd 3974 4824 533d As 
Memo.—Treasury Bills outstanding on June 21, 1919.. *£851,831,900. Average price of wheat.. |} 42s 7d 47s 6a 788 1d | 748 4¢ | Te Hd GOld...s00e 
* Includes £103,000, the proceeds of which were not carried to the Exchequer Exchange on Paris (short 25.20-224 | 28.124-15 | 27 37-42 | 27.144-15) 29.68-65 Saiance abr 
within the period of the Account, Treasury, June 23, 1919. o> ‘ E escccecs 84.864 4.762 (84.76 -—~ B4.768-re  84583-9: a. eee 
— Amsterdam (short) | 12.18-% | 11.48-51 | 11.53- 55 | 9.3%-40 | 1Lsl-g4 Swedish and 
— Berlin ..........+. ° ment secu 
20-434 
Ciearing house return ........ + 220,585,000 2 284, 615, 900 560,504, p00 38 093,000 517,048,000 amo 
ameneitl mies — Posse ee ; nota A 
SCOTTISH UNION & NATIONAL || ~~ we 
teat 
INSURANCE COMPANY. amend esse wenn ecuiaandll a 
ESTABLISHED 1824. ee eee ; ~~ Country 
ASSETS EXCEED - £12,000,000. Weeks Ending | own Ciearng _ Gearing Teal 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 1919. £ £ 4 Cate and b 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT | | January l-June 1) ............| 9,823,766,000 | 1,941,846,000 | 11,265,612,000 - 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, | | June 18............+-.+-+s00200 452,349,000 | 64,699,000 | 517,088,000 Diesounts 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, | | -— — | -— L 
MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED | | Total to date, 1919 ..........+. | 10,276,115,000 | 1,506,545,000 | ~~ 31,782,660,00 Sotes in c 
ON THE MOST FAVOURABLE TERMS. i Tt hencseucudeuvenees “| 8,736.089,000 | 1,265,817,000 10,001 9069 Deposite. 
D in 1919 + 1,540,026,000 | + 240,728,000 | + 1,780,7 — 
Edinburgh: 35 St. Andrew Square. Increase or Decrease in af | 116% |= 190% | = 116% 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. eke 18,461 239,000 | 2,736,273,000 | a1,197.si2.a0 i 
iD MEE exrapecececovescceus 6.877,006,000 | 2,244,190,000 | 19,121,192 
+4 
Increase or Decrease in 1918 { | + ae + ee Fe e8 bela... 
: : ots scccesaecaeneaieneneteesaiaasie ace Giver .. 
? Loans an 
e TS azette. PROVINCIAL CLEARING RETURNS. = 
—_—_ ———— _ Caen ccc cca c ce EE _CL LL - 7 : 
— — —————————— SaanasennaaSea nanan __ 198, | 1919, |_Inc.or Dos_ Ceposit 
Totals—January 1 to June 21. £ s | & ®. 
BANK OF ENGLAND. BIRMINGHAM .................00005 60,016,000 | 61,005,700 |+ 987,700) TT — 
Week ended Wednesday, June 25, 1919 ey eeeeeee COOH ee eee eee eeeeeee ee | | asso 195 
ISSUE DEPARTMENT. LEEDS... socccesceeececeseees| asaasaoe | 27/651,800 |+ 5588400 | 8 Coin an 
£ . ‘ LRIOBSTER ...............0000000es | 17,066,306 samme seo os a 
Notes issued ...... 104,185,485 | Government debt.... 11,015,100 | BEEEEMOM -s-v-----+-+-0-sereneee | Sesze-o0o | 366,270,000 |+ 12651200 | 3° discon 
COieeneiiiie .... grrr” { 44,580,300 |+ 249,200 *- Hotes 
. . NHEWCASTLE-ON-TYNE ............ 44,331,100 1580, 34 . 
________ | Gold coin and bullion 85,735,485 | porrimGHAM .............-....--+- | aaacgooc | 15,74500 + S770) pon 
104,185,485 104,185,485 | SHBPPIBLD ..................0000-- | 96,905,300 | 28,812,200 |+ 2,906900 
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BANK OF FRANCE. 





—— | | Comparative Increase 
| June 26, | June 19, | Pang, | oem mi - 
e 1 '. j 
_ _ | . | case | | Last Year, 


__ Week. — 


__.. 929,086,000 222,034,000 216,954 
.«| 79,131,000 79,131,000 82, os 
.«e+| 12,147,000 12,189,000 10,373,000, — “4,000 + > .774,000 
;and advances.. . oe 117,577,000 134 1845,000 | 


a |1377680000 1377982000 1142017000 — 302,000’ + 135,663.00 
9 jeposite ...-| 1,973,000 2,485,000 1,425,000 — 472,000 + 488,000 
134,481.000 132 061,000 160,770,000, + 2,420,000 — 26,289,000 


BANK OF JAPAN. 
— | May 10, | May 3, | May 11, | 


, | Previous 
-_ | oe — aay ams ‘una 7 ™ 
ri centias 70,595,000, 70,643,000! 65,706,000|— 4 + 5,000 + 4, sno, 000 
2,722,000 4,330,000) 2,580,000'— 1,608,000'+ '142:000 
oe 37,493,000| 22,698,000 + 2,685,000| + 17,478,000 





oo] 79 | 83,730,000] 61,934,000|— 4,574,000] + 17,222,000 
anion '126,744,000'120,110,000} 72,173,000! + 6,634,000] + 54,571,009 
ena vee.|  34683,000) 4,797,000} 3,550,000! — 1,114,000| + _ 


"UNITED STATES FEDERAL RESERVE BANKS. 





June 23, | June 16, | June 24, Last | 
1919, 1919, 1918. Week, vi car. 
£ £ £ | 
‘yal gold reserves . - 182,782,000/438,774,000) 187,360,000} — 4,906,600\—_ 4 En, a 


Of which held by banks . - 433,146,000 | 187,688,000] 384,874,000] — 5,628, 000) + 48,272, 
Lega tender, notes, silver,&c 13,746, 000) 13,622,000 11,348) + 124 000 + 2, ty 000 


discounted for mem- 
- "| 557,488,0001375,634,00¢|186,254, a 8,146,000) + 181, 234,000 


tes of F.R. Banks . 
Bils bonght in open market 54,948,000) 46,908,000) 46,494,000) + 8,040,000, + 8,454,000 





cenraeat deposit pe eccs 32,500,000 49,050,000} 31,892,000! —16,750,000|+ 408,000 
al netdeposite ........| 554,266,000 $58,954,00¢ 289,080, — 4,688,00C| + 65,186,000 
Federal reserve notes in | 
wtual circulation ........ /497,650,000 499,856, 000) 335,590,000] — 2,206,000) + 162,060,000 
BANK OF ITALY. 
—" Mi Ay | 20, | April 30, | May 20, | Pevious | Last 
1919, | 1919, 1918, Return, Year, 
£ | & £ | £ 


.| 59,665,000) 61,464,000 42,359,000 —1,799,C00 + 17,306,000 














++] 98,147,000) 29,120,000 28,557,000 — 973,000-— — 410,000 
Seaiiemeniien weeee{ 23,999,000! 25,231,000 24,932,000 —1,232,000\— 933 
a on 8,634,000] 8,901,000 8,800,000 — 267,000, — 
LisBILITIES, 
Se clreulation ....... «+++ «(370,607,000 375,566,000 293,442,000 —4,959,000) + 77,265,000 
NGO ..-eeveeeeenes +++++| 60,327,000; 58,565,000 58,898,000) + 1,962,000! + 1,429,000 
NATIONAL BANK OF DENMARK. 
May.31, | April 30,| May 3l,) Last Last 
isis. isis, | 1918, Month, Year, 
Assets, | £ £ £ 
(cla and bullion .......... a 10,355,000 10,374,000! 10,228,000/— 19,000 + 67,000 
(ans and discounts ........ | 15,551,000} 13,776,000, 12,888,000} + 1,775,000! + 2,663,000 
Debtors abroad........ ; “a 3,503,000| 3,977,000) 3.704,000!— 414,000 — 141,000 
feeurities ........00. veeeeee| 2,711,000) 2,728,000! 1,796,000. 17,000 + 915,000 
: LisBILITIES, | | | 
_ | 24,109,000! 24,116,000, 19,163,000, 7,000 + 4,946,000 
Ti ichsibhtesdaansses! 6,074,000} 4,879,000 6,120,000} + 1,915,000— 46,000 
ae BANK OF SWEDEN. 
| June 14,; June 7, , June 13, Last Last 
1919. | 1919, 1918, | Week. Year. 
sal. Assets, ‘i £ £ | £ £ 
tiie 51,0001 16,103,000 14,322,000: 12,000 +_ 1,769,000 
a abroad and foreign, “ —_— ~ 
italiane sc 7,8 ' 32 , 574, 
teeles wad Ieocpesezcconses) 96,000 7,856,000 7,3 2,000 + 40,000 + 574,000 
Ment securities ........... 2,923,000 2,880,000 £312,000 + 43,000 — 2,389,000 
Lent ean iaewake 17,364,000! 20,057,000 13,644,000 — 2,693,000 + 3,720,000 
s ; . } i 
—- circulation ........ 37,704,000} 38,703,000 35,081,000— 999,200 + 2,623,000 
—Sat notice .......... 6,007,000) 6,356,000 5,868,000.— 349,000 + 139,000 


_ NETHERLANDS BANK. - 
| June 14, | June 7, | June 15, | Previous | Last 


| 191%. | 1919. isis. Return, | Year, 
Cela and Assets. | £ £ £ 
d bullion—Gola . -++| 55,164,000) 55,154,000! 59,816,000 : | 4,652,000 
ee ilver ....| 708,000) 681,000} 652,000) + 27,000|+ ' 56,000 
Ducoants snd advance. cameo | 27,782,000) 50,179,000 14 :282,000|— — 2,397,000} + 13,500,000 
5 
Depa circulation pnbinenens | 84,116,000 84,638,000| 75,936,000) — 512,000! + 8,180,000 
maiititstseseeeseseeeee| 5,298,000) 6,435,000] 4,881,000| — 1,137,000) + 417,000 
eine ___ BANK OF SPAIN. J} >See 
; June 21, | | June 14, | June 22, Last | Last 
on | 1gl9, 1319, |“ 3918, | Week. | Year. 
Gold... oa, £ | m= é £ 
Rings este te eseeeees «++| 90,647,000 90,650,000) 83,818,000— 3,000; + 6,829,000 
Lanne and’ aiscgecettt 26,112,000} 25,940,000) 28,162,000 + — 172,000\— 2,050,000 
Spanish 43, eounte eee ee 108,739,000, 59,877,000! 36,312,000) + 48,862,000 + 72,427,000 
Treagary Gunes eeee eee] 13,777,000) 13,777,000) 13,777,000) = 
_ See 6,000,000} 6,000,000! 6,000,000, 
Creal Abirins., * oe 
Dayenn estes es aeuiené 139,864, 000/141 732,000 116,379,000, — 1,868,000) + 23,485,000 
oa tttittsstsesssess | 35,325,000) 42,114,000} 41,938,000.— 6,789,000'— 6,613,000 
ee SWISS NATIONAL BANK, 
| June 14,; June7, | Junel4,{ Last Last 
Cas ana Alaa | 19is. | 1919. 1916. | Week, | Year. 
a= -—— teens 18,378.00 18,290,000) 15,386,000] + $8,000 + 2,992,000 
er... 2,724,000, 2,327,0001+  18,000+ 415, 
Discounts aassenschein °°) 197,000) °"173,000 "805,000|+ 24,000 _ 608,000 
ms Liasinirins * ****| 178C2,000) 18,761,000) 13,062,000, 959,000 + 4,740,000 
» oes in ci ; | 
Depots «uation aotonene | 35,238,000) 36,064,000! 27,058,001 — 826,000 + 8,180,000 
tite cece eee | 4,483,000, 4,415,000) 4,919,000|+  68,000— . 436,000 





nly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
*™ held by the the Swine a ay 31, baie total issues were £977,000, of which £161,000 
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£5 iam entitles 
‘10: sam\ YOU to 





Compete. 


The instalment plan as stated in the Govern- 
ment Official Prospectus asks of the 
Investor only £5 down for every nominal 
£100 invested. The same condition applies 
in the operation of this Competition. 


£20,000 IN PRIZES 


SELFRIDGE & CO., LTD., HAVE OPENED 


A GREAT VICTORY 
LOAN COMPETITION 


You need invest only £5 to enter for this 


Competition. 


THE SMALL INVESTOR HAS NOT BEEN FORGOTTEN IN 
THIS COMPETITION, It is obviously impossible to iaclude indivi 
dual amounts of £5 or other amounts under { 100 nominal, but this schem« 
gives an excellent opportunity to small investors to contribute collec 
tively. Thus 16 individuals co ubining together to buy one {100 Funding 
Loan Bond would have one chance for the {£10,000 prize and the other 
prizes, so that if this little band of people have the good fortune to win 
the big prize they would receive {£625 each, for an expenditure of {£5 plus 
the already generous benefits of the Loan itself. 17 people contributing 
£5 each in Victory Bonds would have one chance of competing for the prize 


Over One Hundred Prizes will be awarded to the investors of £100 (nominal) or 
5,976,000 885,000'— 2,016,000) + ay more through Selfridge and Co., Ltd., in either Funding Loan or Victory Bonds, 
166,000 for the NEAREST ESTIMATE of the TOTAL resulting from the GREAT VICTORY LOAN 


during the period of the campaign (June 12th to July 12th). 


OPEN TO ALL—FREE. 


Every applicant for £100 nominal (£80 in case of Funding Loan; £35 in the 
case of Vi. tory Bonds) will be eligible to compete in this Competition which 
involves no expenditure other than that required to make one of the SAFEST 
INVESTMENTS KNOWN in the FINANCIAL WORLO-— that is, in the new VICTORY 
LOAN - the benefits, besides the possibility of one of the following prizes, 
being in every case the same as set out in the Government Prospectus. 


FIRST PRIZE - - - - - £10,000 
SECOND PRIZE . - - - £2,500 
THIRD PRIZE : . . - - £1,000 
FOURTH PRIZE .- - £500 
FIFTY PRIZES each of £100 
FIFTY PRIZES each of _ - - £20 


PLEASE READ CAREFULLY. 


(a) Minimum applications must be for £100 nominal (in the case of 
Funding Loan £80 or Victory Bonds £85) or multiplies of that 
amount. The amount can be patd in one sum or by the usualtnstal 


ments as set forth on the Goverment Prospectus. Separate application 
forms MUST be used for each class of loan. Each application forn 
(Funding Loan or Victory Bonds) must be accompanted by « 
separate cheque. 

(b) Application forms can be obtained from us, from any Pos! 
Office in the United Kingdom, or from the Bank of England, and 
must be carefully filled up according to the instructions given thereon 

(c) There ts no limit to the amount you may invest through this 
Com petition—one estimate ts allowed for each £100 invested. 

(d) Payment must be made by crossed cheque or money order only, 
payable to Selfridge and Co., Ltd., or Bearer, and crossed London 
Jownt City and Midland Bank. DO NOT SEND TREASURY NOTES 
OR CASH THROUGH THE POST. 

(e) Prizes will be allocated by Messrs. Deloitte, Plender, Griffiths 
and Co., on the first official announcement by the Treasury soon after 
the Loan ts closed, and competitors must remember that the sum witli 
consist of the GRAND TOTAL of ALL applicattons—NEW MONEY, 
CONVERSIONS OF FORMER LOANS, WAR BONDS and WAR 
SAVINGS CERTIFICATES. 

(f) Calculations must be made on the official forms which will be 
supplied by us upon receipt of application and cheque. These forms 
must be filled in and returned to us by post to reach us without fairl 
by the first post on Monday, l4th July, or otherwise they cannot be 
included in the competition. Personal applications to be made 
between the hours of 9-0 a.m. and 5 p.m. each day commencing 
Thursday, June 19th. 

(g) Investors’ applications by post must reach us before, if pos- 
sible, but not later than Wednesday morning, 9th July, in order to 
allow time for Competition form being despatched and returned b) 
the closing date, July 14th. Personal applications will be accepted 
up to 4 o'clock on Saturday, 12th July. 

(h) Any question or dispute of any kind shall be referred to and 
settled by Mr. Patrick Hastings, K.C., whose decision as arbitrator 
upon any point shall be final and conclusive. 

IMPORTANT.— All applications must be for new money loans—as the object 
of this scheme is to get as much new money invested as possible, conversions 
of other loans or bonds cannot be admitted in this Competition. 

ALL COMPETITORS must apply in person, or address gij APPLICA 
TIONS for LOAN FORMS or LOAN, together with the deposit or the 
full amount of the Bond or Loan required, through 

SELFRIDGE AND CO., LTD., VICTORY LOAN OFFICES, 
Queen Victoria's Rifles’ Drili Hall (by kind permission of Officer Command 
ing), 56, Davies Street, W.1. (near Bond Street Tube Station). 
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BANK OF NORWAY. 


June ‘16, | “June 7, | Sune 15, | Last 


as. | 1919. | i Week. Last Year, 

AssETs. | é £ 
Coin and ballion—Gold _— ei82.000 8,184,000, 6,615,000 — 2,000 + 1,567,000 
bills . se evesuceseoe sees ws 4 125,000) 4,114,000) 3,673,000 r™ 11,000 + 452,000 

egian &F rn- 
o a > tpn nenens 678,000 678,000' 712,000 - — wc 
Dissempene loans .......-. 18,679,000: 19,088,000) nee 403,000 + 314,000 
ABILITIES, 

Notes in circulation ........ 23,520,000 03,503,000 19,622,000!— 73,000 + 3,898,000 
Deposits at notice .......... 4257,00C| 4,608,000) 6,279,000|-_ 351,000 — 2,022,000 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
(3) the balance with the Sveriges Riksbank, Stockholm, and the Nationa! 
es i Kjébenhnavn, Copenhagen, u be 6 million crowns; ; @ an amount of 
70 million crowns above the stock of 


NATIONAL | BANK OF GREECE. 
“Yar | 


April 12, April 28, Previous |_ 
_ —_ Return, 
72,363,000 42,112,000 — 


10,408,000 10,676,000 — 
14,842,000 15,190,000 — 


Last 


Year. 
ASSETS 


Gold and ll abroad 72,169,000 
Greek Government and 
other securities........ 10,402,000 
Discounts and loans ., 13,987,000 
LIABILITIES, 


£ £ 
194,000 + 30,057,000 


6,000 — 274,000 
855,000 ~ 1,203,000 








Notes in circulation ....) 51,966,000 51,316,000 39,119,000 + 650,000 + 12,847,000 
Sight deposits ........... 26,429,000 27,923,000 13,606,000 — 1,494,000+ 12,823,000 
Deposits at fixed dates 9,607,000 9,561,000 7,989,000 + 46,000 + 1,628,000 
Mortgage bonds ir: 
culation ........ , _ 958,000 2,958,000 3,048,000 - 90,0C8 
IMPERIAL BANK OF GERMANY. 
Jund 14,| June 7, | June 14,| Previous | 
|““yon9, | * 1919, 1918,'| Return, | L&s* Year. 
ASSETS, £ £ | z£ | z 
UE ein «sees! 57,576,000) 65,1 117,298,000 — 7.544,000)— 59,722,000 
ii aiinesenn .-| 1,001,000! 1,017,000 6,021,000 — — 5,020,000 
Treveury notes .......... }422,120,000'413,409,000' 81,551,000 + 71000 + 340,569,000 
Bills discounted ceiiel . + ++ +|1457922000/1371932000 746,834,000 + 85,990,000 + 711,088,000 
JABILITIES, 
Notes in circulation. .....|141374300011410892000,602,103,000 + 4 (851,000 + 811,640,000 
ee |524,226,000:457,533,000 395,237,000 + 66,693,000|+ 128,989,000 





In the above tables the Russian rouble is converted at 2s; the German mark at 
ls; the Austrian crown at 10d ; the Dutch fiorin at 1s 8d ; the Swedish and Danish 
kronor at18 per £; the Norw n kronor at 18/15 per 2 ; ‘the franc, lira, and peseta 
at 25 per £; the yen at 10 per &; and the American dollar at 4s. 


LONDON RATES. 


' 

















= l= ~ - ° - a 
&.|8 if (8/8 |8 /|8 
of) ES | eB | 2B | oS | 0B | of 
| 8/50 | 6m! SH! sei sal cm 
| on »— co“ S= > cme | Saw | on 
_——. 7 > » => 1s 
Bank rate (reduced trom 68% April) % % | & % % | % % 
is SEE ccnenasnccceseccers eovcees| 9 5 § 5 5 |5 {5 
Market rates of discount :— 
60 days’ bankers’ drafts.........-/ 5s 2 SH? SRP RAR BARS 
3S months’ do.....csccccesesecees| Se 2 3t 2) 3h ; Seah) 35; 4) 3ye 4! Sym 
SUOMI OD cccccccccccccccces| ‘ 32 68! 34 32 3} % : | g) 34 2 
6 months’ do.............000000-| St | 38 4/38 § 3h O38 41 38 8 BRO 
Discount (Treasury Bills) :— } | | 
3 months (£99 2s 64d) *..........| .- os is eh ee on | 
6 months (£98 48 10}d)* 20.0...) .. |. se Dimes Bae kad 
Loans:—Day to day ......secese-es- } 28 2 2 2, 2b 9 2h 3) 2a 2) 24 a) 2b 
Bhort.......0.0-0e erscererecccsrees| > 3/5 $ 3 33°53 3) 3 33/3 13 
Deposit allowances: Bankst ........| 3 3 3 3 3.3 3 
Discount houses at callt ..........| 3 13 13 3 i: | 3 3 
_ Atnoticet ii ......- eeusecueenesee +! 3.13 3 3 3 '3 





+t Rates lowered §% 0 on J an. n. 2, 1918, and lowered, % on Feb. . 1918, § Lowered 
from 33 per cent. to 3 per cent, on June §, 1918. 
* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to om on Feb. 14, 1918, 
, which rate they remained until they were suspended on May 31, 1919. 


a with previous weeks :— 

















Bank Bills ___ Trade rade Bills. 

3 Menthe. 4 Months. 6 Months. 3 Months, ‘4 Months./6 Months 

wo % »* | %& 

F 4 4 4 
3 a 14 | 4 
t 3 4 4 4 
3 3 g 4 '4 4 
13 a a4 4 4 
fe 3 ‘ 3m OC«~a‘“‘<‘ 4 4 
3 35 3 2 4 4 4 
32, 3 g 4 4 \4 
3A 2 4 14 \4 
345 3, a 3 4 4 4 
3% t (| 3 2 | 33 4 4 +13 
i See tok 8 Oe 4 4 4 


LONDON COURSE OF EXCHANGE. 












On Usance.| Taes., June 24. | Thurs., June 26. 
anumpemn eqn ei |e 
Ameterdam and Rotterdam..........' Cable 11°83 =—s:11°88 1178 = «11°88 

DUNG. ccccccccccccccccccccccocecccs | 5 Months nom nom 
Belgium ....... Seoseccesoooncscesoce Cheque | 30° 30°85 30°85) =s_« 31°00 
DOE covecccccccccccesccccecccscess Cable 29°25 «= 29°45 29°75 29°95 

HEED sncsoneneonescocnscecesceess 3 Months 29°65 2985 w10 20 
REUSED coccccccscconccecccesceccs 3 Months) 29°65 29°85 310 38693020 
DEEN ccccccccccceccccsccccccs Cable 24°97 3507 24°85 24°95 

tt Upbecebtnnesuanesosstcase 3 Months, 25°37 2547 25°25 25°35 
Ktelien Bank pieces seuabsecoesoress Cable | 36°90 3720 3%70 48=— 3690 

DAD cncccccccccccccccccccccoccce 3 Months) nom nom 

== DOr cccccccccccessccceccsocses Cable 460) 461 4583 459 
pappposezecczcocscsseeccccee Demand! 41 4614 4594 + 
Meanie and Bank places....| Cable | 23°20 23°30 23:15 23°25 

SE. -enedtibimmnnniintbnueceoencs 3 Months 49% 50 493 504 
Lisbon and Oporto.. ......... erercce bie 293 30 30 3 

DD éaccemencasdoureneoocseso;es 1 EE no 
Copemhagen ....cccececereseseeesees| Onmb i968 i978 1950 19°60 
Christiani®. ....ccccccecccoccceses see Cable | 18°45 18°55 1235 18°45 
HSOckholM 2... cceccccscccvecssesesess Cable | 1803 18:13 1785 )=—s(«17°95 
Srandinavia .......ccececesss nom 
EEGREGIOES ccccccccccccccccccsceses 5600 5700 
Buenos Ayres ......ce-ceesceccecees 50; 5] 
Rio de Janeiro’......... if 143 
Calcutta and Bombay ... ° i 18 

Ditto .cccccccccscvecscesereserees SOGBYS SKE 17} Wi 
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‘June 28, 1919. 


FOREIGN RATES OF EXCHANGE ON LONDON 
aa 
















































a | gee is ne, —_—Oo 
| e une 
| asi” | “aston | gig Ot 
———— 
Paris ........\trancsto £1 | 29° 70-73 | 29° 15-25 
Amsterdam .. Gorin to £1 | 11°81-83 | 11+ 79-82 771515) Onaga “4 
Brussels ......,{rancs to £1 | 30° 85-90 | 30: 50-60 -  (Gaterel 
Christiania .. kronerto£l 18° 30-34 | 18°26-30 = 15+ 08-1) ane re} 
Btockholm..../kroner to £1 | 17° 78-80 17° 7881 (13-33, ht ib 
..|itroner to £1 | 19-30-34 | 19+ 26-20 | 15-3235 SM a Oh 
Helsingfors ..\F. marks tof] 55 * 50-56-50 54 * 55-00 set elas 
Greece........ 24° 35-50 | 24+ 25-50 i o oe om 
Italy .....-..jlire tol | 36.8590 | 36-8595  43-i5.05 | gieh | Sa 
Switeer (24° 85-90 | 24: 18 + 85-92 | Bitns 
+++es-|posetas to £1 | 23° 20-25 | 23-03-08 | 16-90-17 10 Bibs 
Lisbon  ......|pence tomils. S0—31 | 293— —303 | Sighs 
New York.... to £1' 84°593—so | + 1 a2, | Cable 
Montreal ....|dollars to £1 | $4-734—734) 4°74—74,  4-873—06; Canin 
Buenos A —51 | SOk-S1g  503—51g) | TTS gt 
Rio de Janeiro|pence to mils. 14 | 148, 124 90 da: 
—— eo ..|\pence to dols * 55 sti 554 | 61—€2 TT : 
aS .T, 
Lima ........ 4% dis | 78% dis a - a 
eoeee.(Ster, tO rupee, 1s 8-8 | 1s Sd-Beed | le Gd-5Rd TT. gg 
Bombay ..... to rupee) ls 8d- | 1s 84-8@:4 ls6d64d TT. ls 44 
eee | ls 84-8¢4 ls 8d ls6d-644  T.T, lgag 
Hong Kong.. 3s 634-734 | 38 644-74d | 3s Sad TT, 
Shang oa Sas | 584 4s 84d TT, | .. 
Singapore . | 2s a Pts 44/7.7,) “ Tot 
singapore... er ster.toyen | 28 28-30 | 28 2i-ed | 2e:28-2t4d TT. wma The amo 
FOREIGN RATES. 
-Bank ., ma — Raie~ Marte, 
d 
Paris ...0++.. AOg,20,14..5 .. .. | Swiss Bank — » % — 
ED cccsccss EET ce B ce oe places........ Oct, 3,'18., Draite - 
Vienna ........ ADl. 10,15. 6 so oo | Madrid ........ Oct.27,4..4.. .. a 
Amsterdam....Jly. 1,'15.. 44... «» | Lisbon ........ Jan.l5, 14... Saey 
Brussels ... .. June 5,19..4 .. oe | Stockholm .,..Junel219..6 .. ~ nee - 
Rome eeee . Jan, 11,’ 18.. 5 7 «f Christiania cere May 3, ‘19.. ee e Totals 
Petrograd .... July 29,'14..6 .. .. | Copenbagen.... Jan. 2.'13.. 59... —— 
be am 
CURRENT RALES OF EXCHANGE IN NEW YORK. Tb 
The Irving National Bank cable the following exchange rates :— Up to 
— Rate | Rate Rate Rew tollowing 
New York on Level, June 28,\June 12, June 19, June 2% Oct 
|_1918, | 1913. 1819, 1919. Apr 
London— 
60 days ..... eee {| 472 45750 45775) 456 
Cable....0. = Dollars for £1 |4°8666 {| 4°7643) 46250 462 | 460% Bill 
p Cheques onueel I (| 4°7630 46150 ‘sl 4395 
SEED connsecunces 7150 * 3950 , : 
Switzerland... Francs for $1 | 5-183 || $29 i ee Bil 
Tta@ly .....ceeeese veeee | Lire for $1 (886 | 790 8°0650, 8-015 
GPAIR.. cccccccccece Cents forl peseta | 19°30 27°90 | 19°97 | 20°00 | 1973 
Amsterdam........ | Cents for 1 guilder | 40°195 | 50°25 | 38875 | 39°00 | 38-6875 The g 
Petrograd ........ Cents forl rouble | 51°50 l4nom) 14nom) 14nom) l4nom 
Copenhagen .... 3100} 23°95 | 23°75 | 2335 looger 
Christiania .... > |Centsforlkroner | 26° i 31°40 | 25°35 | 25°15 | 24°70 stock of 
Stockholm ...... | | 35°70| 25°90 | 25°80 | 2540 compare 
Greece .........0.. |Cents forldrachma) 19°30 | 1945 | 1920 | 1920 | 192 par 
Yokohama ........ Cents for 1 yen | 49°85 | §2°875| 51°50 | 51°125 | 5075 Messr: 
Hong Kong ...... Cents forMexican$| 63°65 | 77 | 82°95 | 82:25 | 8450 market 
NEUTRAL RATES OF EXCHANGE ON GERMANY, a, ane 
Rate. Rate, | Rate, | Rate latter ar 
aS une 27, Jane li, June 18, — through 
| 1918 || 1919. 1919. | 188. 9,000 m 
Amsterdam........ Florins to 100marks| 59°26 | 34°35 | 17324 +1650 }1990_ to selll g 
Switzerland ...... Francs to 100 marks | 123°45 | 69°00 [13625 155 46 \Je25) price o' 
Copenhagen ....} / (56°00 | 28°80 | 27°75 |a7'75 Latins 
Btockholm se} ‘Kroner to 100 marks| 88°88 49°25 26°90 | 25  [pd(Jedl unng 
Christiania »..... | _L__| 0. | sets | 25 [8 the lev 
+ Rate for previous day. quotati 
lorwar¢ 
been m 
THE the pri 
S344 
LONDON JOINT CITY & MIDLAND) @ s:« 
Reser 
BANK LIMITED _ 
d 
recommends the new 
VICTORY LOANS - 
as sound investments yielding 
a good return, and places at 
the disposal of Clients and 
others the services of any of 
its 1,300 Offices, through which 
subscriptions will be received 
and information § supplied. 
HEAD OFFICE: : 
5 THREADNEEDLE STREET, E.C.2. 
ee 
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ealth of Australia and 

| Cees of New Zealand Union of South Africa. 

| on on Australia and | June 19, 1919. May 23, 1919. 

| qgstralia and | New Zealand London on South Africa on 

| New Zealand. on London. South Africa. | London. 

| «(| —_—-—-- 

Goring.) Selling. | Buying.| Selling. | | | 

| Saree bee ‘Buying.| Selling.) Buying. | Selling 

aia a A |Nz| | 
ee re se se eS ~~. | ® pm | a. (fe tOgspm 
$2 el Bd eg ee eg | 12° | aif bm | 4% dis Riokpm 
Behe") °° | °. $1009,1003) .. | -. |1014/101 | co | ee | oe ee 
ead, Mh 97} par par 99 9 it : 1 "ai ee | 1 ee ee 

ions | 91 { 97 | + Fs oat g dis) « | % ee 

He i a oe | 2 » | oe } 1 2 ee 
guar. % | © ee ee * | * \3 ” | ee 2 ee 
past! -- er * * ** * 3e ” oe ! ** i * 


INDIA COUNCIL DRAFTS. 
Tenders for Rs.1,00,00,000 in bills and telegraphic transfers on 
. were received on June 24th at the Bank of England. The 
iglowing is a statement of the tenders sent in :— 








Bills. 
Tendered. Accepted. Per- 
Rs. Rs. centage. 
Deferred ——— Transfers. 
1s THD. see ener ee ererceeeens 2,00,47,000 a RAED .cccce 48 
Immediaie Telegraphic Transfers. 
WBA vececcceeceeceeeersece §,08,000 ...... 2,464,000 ...... 48 
Total bills and tramsfers 2,05,55,000 ...... 1,00,00,000 


The amounts allotted were :— 
| | | | 


In Deferred In Immediate 




















In Bills. Telegraphic Telegraphic 
Transfers. | Transfers. 

—-snaiatiaaeameneiiumnn — celia cabanas ee 

n ee | Rs. | Rs. 

- | 44,12,000 at 1s 7.9375d| 1,22,000 at 1s 8a 
Bombay ..seee-s | 37,09,000 at 1s 7.9375d) 1,22,000 at 1s 8d 
Madras ..cosee- | 16,35,000 at 1s 7.93754) 

Totals ...... 97,56,000 | 2,44,000 


The amount to be offered on July 1st will be Rs.1,00,00,000 
INDIAN TreasuRY BILLs. 
Up to Jume 7th Indian Treasury Bills were issued to the 








following amounts :— Rs, 
October 16, 1917, to March 31,1919 ...... 136,39,05,000 
April 1, 1919, to June 7,1919.......... «+  10,21,30,000 
146,60,35,000 
Bills discharged or discounted .......... 95,94,90,000 
Bills outstanding on June 7th .......... 50,65,45,000 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced, For the week ended June 25, 1919, the 
stock of coin and bullion showed an increase of £80,602 
compared with the previous return. 

Messrs Samuel Montagu and Co., in their weekly bullion 
market report, dated June 26th, state:—‘It is reported from 
New York that gold amounting to $21,190,000 has been engaged 
or shipment to South America, and $2,000,000 to Spain. This 
latter amount may be increased. Information has been received 
through Brussels that the Imperial Bank of Germany has fixed 
3000 marks per kilo fine as the price at which it is prepared 
to sell gold for trade purposes. This compares with the pre-war 
price of 2,790 marks. The silver market has not been so robust 
during the week. The China demand having somewhat abated, 
the level of prices proved too high. On the 23rd inst. the 
quotation for cash delivery dipped to 553, whereupon that for 
‘orward delivery went to a premium of y;d. This premium has 
been maintained, notwithstanding a temporary reaction of ,4d in 
the price nextday. The quotations reverted again to 53}d and 
S3ikd respectively to-day. The Shanghai exchange is quoted at 
$8 34d the tael, ‘a fall of 1d since last week. The Federal 
Reserve Board state that exports of silver took place from the 
U.S.A. as follows :— 


$ 
212,310,188 to India. 
39,035,375 to U.K. 


251,345,563 


Prospectuses 


seriously considered when 
published in the 


Belfast Telegraph 


—the paper with the live financial news 
and the biggest circulation amongst 
Irish Investors. 


London Office: - 40 and 43 Fleet St., E.C. 4. 
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INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 
June 7, June 15 June 22, 

1919. 1919. 1919. 
Notes in circulation .......... e- 15,837 16,006 16,076 
Silver coin and bullion in India.. 4,118 4,087 .. 4,159 
Silver coin and bullion out of India ae sé SO ee 300 
Gold coin and bullion in India ... 1,611 .. 1,761 1,761 

Gold coin and bullion out of India BGO oc ‘és ee ee 
Securities (Indian Government).. 1,608 .. 1,608 1,608 
Securities (British Government)... 8,250 .. 8,250 8,250 


The mintage during the week ended 22nd inst. amounted to 124 
lacs of rupees. The Capital of Calcutta refers to a rumour 
tbat, owing to the success of the new square-shaped 2-anna 
pieces, the Government of India is about to issue a large 
quantity of 4 and 8-anna pieces, also in nickel. Obviously these 
coins would not be hoarded in the same way as silver pieces 
have been. No fresh news has come to hand as to the stock in 
Shanghai, which consisted of about 26,923,000 ounces in sycee 
and $11,300,000 on the 7th inst. The quotations to-day for cash 
and for forward delivery are 1d and 33d respectively below those 
fixed a week ago.” 


The cash and forward prices of bar silver during this week 
and corresponding periods in previous years are as below :— 











Cash, | Forward. | Cash, Forward. 
1919, Per Per Date. Per Per 
Ounce.| Ounce. | Ounce. Ounce. 
d d d d 
June 21.... 54} 544 July 1,1913 |) 2613 
 —— 534 §333 1,1914 | 264 
en 5455; 543 1,1915 | 2235 
ae 545 543 11,1916; 31 
26.. 533 53; June 29,1917; 39% 
_ _ 27... | 63% 538 28,1918 | 483 
NOTICES. 


Weare officially informed that on and after Saturday, July 19th 
and until further notice, banks in the City and County of London 
area will close to the public on Saturdays at 12 o'clock. 

The Bank Amalgamation Committee have formally sanctioned 
the proposed arrangement between Lloyds Bank and the 
National Bank of New Zealand, under which Lloyds Bank will 
subscribe for 50,000 shares out of a total new issue of 100,000 
shares by the National Bank of New Zealand at £5 10s per 
share. Application forms will be issued to shareholders on 
July rst. 

The Bank of Montreal have opened a branch at Oshawa, 
Ontario. 

The National Bank of South Africa, Limited, London, has 
received cable advice from head office, Pretoria, intimating 
that they have opened branches at Victoria and Shabanie, both 
in Rhodesia. 

Barclays Bank have decided that where local campaigns are 
being held in order to raise subscriptions for the Funding Loan 
and Victory Bonds they will themselves make an investment in 
the places where they have branches. 

The Canadian Bank of Commerce announces that branches 
of the bank have been opened at Hatzic and Matsqui, British 
Columbia; City Hall, London, Ontario; and Burin, New- 
foundland. 

The London office of the Dominion Bank (Canada) announce 
that a branch of the bank has been opened at Brantford, Ontario. 

The London County Westminster and Parr’s Bank, Limited, 
announce that their Brussels branch is now open at 114 and 
116 Rue Royale, under the management of Mr E. S. Tear. 





are notified that the 
National Bank of South Africa, Ltd., have over 
300 Branches within the Union; also Offices at 
Mombasa, Nairobi, Mozambique, Dar-es-Salaam, 
Tanga, etc. aod in Nyasaland. 







LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.c.—2 
18, ST. SWITHIN’S LANE, E.cC.—4. 
West Enc Office— 


25. COCKSPUR STREET. 
sw.—t. 







Agency at— 
10, WALL STREET, 
NEW YORK USA 
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RAILWAY AND 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 








Present Gross Receipts for Total Gross Receipts. 
Name. | Period Ending Mile- Week or Month. 


| mee. wisi. | +or—| “1918.18. | +or= 












































! | | | 
rou ? M i gar | ie oss + Be 11,65,289| + Pee,129 
Amam Bengal ....| 7 weeks May | +75,955 . ’ ° 
Barsi Lt. Ry....... 8 weeks, 24; 118 | 25,800) + 9, £00) 39,300\+  1,11,400 
Bengal & N. Westrn| ; weeks, 17} 2,065 | 5,72,700}+ 53,130) 36,24,310/+  1,57,769 
Nagpur....| 7 weeFs 17; 8,695 | 11,53,000}— 92,000) 74,63,0K;— 1,391.06) 
Bombay Bank OL. 3% weeks\June 7) 2,871 | 18,18,000)+ 29,00C) 1,92,36,000'+  1,97,000 
Barma ...... a Sweeks|May 3) 1,342 | 518,610) + 36,419, 26,04,530/+  1,42,816 
Deihi Umbiia Kika 36 weeks June 7 239 | '82,700|— 14,356] 7,96,428|— ‘28-293 
East Indian ..... q weeks, 14) 8,767 | 26,67,006|—2 $4,000) 2,90,31,000 — 31,004 
G,IndianPeninsula|l10 weeks 7) 53,1224} 27,32,700) 564,900) 2,73,77,600/+  36,66,956 
Madras & 8. Mahr.| 8 weeks) /May 24) 3,152 | 12,50,000|— 65,64) §1,75,000|\— 5,05, 792 
Rohilk'd AKumaon 5 weeks 3} 259  47,070\— 16,100)  2,25,092\— 603 
Do Lacknw-Breilly| 4 weeks,Apr. 26, 305 | — 65,559|— — 241! 2,27,563,— 41,521 
South Indian......| 7 weeks|May 2%) 1,8524| 8,05.525) + 72,329] 59,54,492'4  §,53,101 
Sthn Poniabimnth) § § mnths! Fe iFeb. 28] ‘716| 7,57.66614 99.060! 37,53,324\+ 1,69,980 
FOREIGN. 
ARGENTINE. 
Argentine N. E. ../51 weeks 21) 752 | & soc #700) £5,600 65,900 
ne ee wee une } | ’ 
Argentine Trans ..|51 weeks 111 | 41C\— 3,350) wera + 16,200 
B.A. and Pacific _/61 weeks Hy 3,536 143,00C|— 22,000 6,070,000" 1,009,000 
B. A. Gt. Southern 5] weeks 22 sree ae + a ee Leis 
B.A. Western ....|51 weeks) 22 1,882, —86,000|+ 14,000] 3, 000|+ 809,000 
Net 40,000 + 000; 927,000) + 227,000 
Buenos Cent.|1l mnths!May 31 190 40,587\+ 4,119) 443,763 + 115,465 
Oentral Argentine.|Si weeks|June 21] 3,308 | 130,400 91600| 6,775,600 +- "400 
Net 30,00G|— 21,000} 1,007,300\—_ £42,373 
Cordoba Central ../5] weeks 1,206 50,200) 6,270) 2,261,410) + 606,870 
Butre Rios......../51 weeks 831 19,700; 800) 1,035,700;4 201,800 
Bragiviasy. 
} 
Brasil Gt. Southa. Smnths|May 31) .. | Ms56,800|— 7,300} —246,740|— 8,460 
Brasil Railway. 12 mnths! Dec. 31 5,530 | Ms485900C|— 141,271! 57,772,0004+ 7,619,243 
Gt. West. of it! = a June 2 1,010 20,50C\+ 6,800 485,100 + 60, 
Leopoldina........! 1,831 45,554\4+ 15,611] 8 23,428\4 30,£09 
eee ones woene re: Dec. i 1,380 Mansel000 — 956,49" Frere ool _—— 
setesccess hen a 
Ban Paulo ........'23 weeks|\Jnune "6 1534 38,101 + 10,418) 702,027 + 17,739 
Gorocabana ...... 12 mnths|Dec. 3:! — Ms1749000|— 246,168 | 21,953,000) +- 976,692 
State of Bahia,8.W) 4 mnths|Apr. 30) Mss 55,000) + 15,90 284,000 + 7,000 
CHILEAN AND | 
Peacvias. } 
Antofagasta ....../25 weeks\June 22) 838| 21,455 — 35,440. ean — 495,235 
Aranco.. lmoth |May 31, 644! —-:10,500/—{_2,500 
Nitrate (2 weeks)... -|22 weeks|June 15 366 12,600/— 22,502) 158,373 
Peruvian vian Corp.. -«..{lL mmths|May 31! 1,089 | 81,059,150|4 37,030) 11,308,105 — 116,455 
Taltal ............j1l mnths 3180 8,640\— 14,528, 158,135 — 114,983 
Cuan. 
Onban Central ..../51 weeks) June 2 ‘OE 20,262)+ 1,17E| 1,166,381; 4+ 83,927 
Havana Central ..'51 weeks 2u 7c 64,220' + 14.982) 3,070,609|+ 97,147 
Onited of Havana. \50 weeks 14 681 74,056|+ 18,602; 3,006,389) + 62,165 
West of Havana ..|61 woeks 21; 165 15121/+ 5,497) 477,708 + 5,468 
Uavevaran. | 
Oentral Uruguay..'51 weeks\June 21; 272 21,709 170) 121,462, 163,328 
0.Urug. Rast Bet.) Lweeks|  21| LL STi t Li Meee S87 f 24,362 
©.Urug.(Nrth. Ext) 51 weeks 2, (186 3,954| + 4 196,386! 21,371 
© Urug. West. Ext) 51 weeks; 2 «sal 2,700;+ 260, 134,559, + 21,610 
i: ll mnths! May 31) 319 18511\+ 6,676) 191,710) + 45,510 
Nowy West Ll mnths) 31) $29,000 + 8,605) 326,856) + 42,870 
Uruguay North - fll mnths 33) 13 -_ 480 22,712 + 2,621 
Oruer Foruion. | 
fiieey end Gna. 25 weeks\June 21! 3B Psi0,000| + 2,100! 241,400/+ 10,400 
pimeo siaeseeiiesaiedl smethe \May 3 if Lr 1,358) 12,111|\— 10,040 
~evesecesess i. mpthe | — 
‘Colombian Nat.Rly} 5 anttis! 31) 1808 It sa 8°00 - tee 
‘Dosta Rica ......../10 mnths) Apr. 30) 188 | 22,0s3/— 19,153) 222,955+ 69,453 
‘Dorado Extension| 5 mnths May 31. Tl 13,400)+ 3,900) 43,700|+ 800 
n Delta..../50 weeks|Mar. 17| 659 4,675|- 1,478) — 364,593/+ 85,246 
thn of Spain|2¢ weeksJune 14) — 104| Ps55,858|+ 30,46i| 2,790,260|4+ 2,089.99 
eed of § mntbs| Mar 31) Gross 67,387|\+ 9,04: 307,210 + 33,265 
Central America | Net 883i\— 8,302 111,390/— 4,912 
yaGoairaCaracas ¢mnths|Apr. 30} 83 7,23:|+ 1,265 32940/+ 6,140 
a 
oe — mnuth jJan. 31). —- 1,912) 14,951 + 1,912 
mt Aidin| LS week June 7) 379 a ae 
‘araguay Centra! ./50 weeks 14 255 1,270 212,6 
Piraeus-Athens, &c| 7 mnths July ee Daisies t sb, 5 hibess t Lrsees1 
San Sn. q ae ay 31) 3 80c 24,925 + 3,425 
bata Fe Brdtince weeks)June 21! 106 Serif 1,448 an \+ 27,188 
ways| Lmnth |Ma 31| - 61, inte ‘ 
Samana &Santiago| Smnths  3i| 7” ieee t rr 43,741 + 4,453 
tafra and Huelva.) 5 mnths ail 112 10,084 3,829 50,909 — 13,654 
CANADIAN RAILWAYS WEEKLY STATEMENTS, 
Present; Gross Receipts 
Name. Period. nang | Mile- |___for t Week | _Total Gross Receipt. 
~~ 4919. |+or— 1919. | +or— 
Canadian Northern! 23 weeks June 14, 9,524| $833 10¢|— 20,000 20,775,849/4+ 2,512,949 
Canadian Pacific (25 weeks 2i) 13,388 | 63,024,0u0|+4 175,000! 71.896,000/+ 3.852, 
Grand Trunk... ...|25 weeks! 2i) 3,616 | #260,502/+ 1,251 Treeeslt Laie 


Gud. Tnk. Pacific. 





$ weeks) Mar. 7 916 


| | ' 


a 


5,772,446\4+ 1,210,742 
27,921 


18,461 /— 1,842 — 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 























Name. | Period. nding Gross. (Inc. or Dec.| Net. — 
| i 
aan 
z 1 mnth |Apr. 5) 83,878,149 7e,951| : 
ee | Biicuws * Mis 
Canadian _ > 000} 2,088,000|— 1,367,000 
Pacific ¢ mnths $49,576,000 | + 3,455, 006) 2 00 — 2,045,000 
Grand Trank..........4| lmnth | @1,'00,800\+ 155,200) °155.300| ¢ 19.100 
mnths @5,378,300)+ 1,082,100] 117,200 + 294,700 
ae th | $27,054 ps a ee 
White Pass & Yukon.. AF math Dee | $1,244,080 — 606,69 ae 


* Net earnings before Getastion taxes. 
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TRAMWAY TRAFFIC RETURNS. 


‘Mo trate retarne of Brit, Government wok over control of Use Tah Hallways ax from January It 


at the outbreak of 
Government took over control of the Irish Railways as from January | Tout. the War. 


OTHER COLONIAL RECEIPTS, 



































el aia Me rn, 
a Gross Receipts for; » 
Name. Period. Ending Mile- | Week or Month. | Total Grow Receipts 
age. | 1918-19) +or | 19815 | +0 
é e | | a 
Mashonaland ....| 1mnth \Jan. 31} s10| 43662 — 910 * | & 
Mid. of W. Aust.../10mnths/Apr. 30) 877 10,259|+ 1,728 A604 “pe) 
Bow Cape Ocutrall20 weeks|May 17) M0) 2.080) 201) sails ‘Et 
odesia Railways) lmn an 137 1,878 )— 6,536) oo | — 
Rhodesia 1 math 3] 6,562). | | “. 
AMERICAN RAILROADS MONTHLY STATEMENTS. 
Receipts tor Month. | QD Total Recel 
Name. Period.| Ending] —————___} ___S0_ 
118. jf tor— | ima | +o- 
Atchison Topeka .. 2 mnths Feb il al 2,028,308 25,507, | : 
fe 
Baltimore and Ohio ....| 2 maths! 11,228,986 |+ 2,252, 605 See a3 a 
Chicago and Milwaukee...) 2 mnths! 28) 9,816,028} + 2,995,263) 2,870,745/+ 6/5646) 
New York Central ..... 2 mnths} 20,515,580 | 4 5,65 .257| 45,365,1°5\+ 12, 2% 9% 
Pennsylvania ..........| 2mnths 28) 26,048,657 |+ 6,930,587) 56,526,140|4 17,?0 ar 
Southern Pacific ........ 2 maths} 11,068,001 | 4 1,325,451 25,981,845) + 3315 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 














Name. Period. ‘Evding | ne a” Receipts, 
A6% | 1918-19. |+ or —| 191819 | + or 
Anglo- tins 30 weeks — 17! 329 ase, 580|— 16,734) 1,313,406 — 165% 
Auckind Elect (28dys)| 4 weeks 6a? os 2831 + 1,32 
Burnley Corporation| 1 week | 21) 12 £2,920 + 733 i : 
Calcutta Tramways..| 24 weeks 16} 36h} @82,650/4+ 10,182) + 272.757 
Chatham & District. .| 25 weeks) 12) 16 22,057 + 706) 32,412 3717 
Sevotien Markets ..| 10 weeks|Mar. 15) .. 21,859 + 713) 20,369 t 2,371 
Glasgow Corporation } 

Tramways . ...| 3 weeks June 2) 89 £52,917, + 4,098) 10017% 4 01 
Hong Kong . 19 weeks|\May 10) .. $14,784) + 2,708) 269,714 + 15,58 
Isle of Thanet 39 weeks|June 21 te 21.482;+ 1,204 19,673 + IL 
Lanarkshire ........| 23 weeks) 12, 28h] @408'/+ = SS) HIT me 
= United ..| 24 — 16! 42 a 1,288) 80,590 ' + 12161 

Vverpoo! | 

tion Tramways ...| 24 weeks, a 1% €23,473)4 5,314) 529,770 + 101,56 
Liandudno & Colwyn | 

Bay Electric Ry .| 26 weeks. May 16)... #523, + 156 8556 4+ 1,878 
L.c Senvere 12 weeks June 25) 1616 | #80,575\4 15,665 997,004 4+ 262,507 
Madras Elect. ks)| 22 weeks 1S) ke Rs44,626)+ 5,565 E68 — =a 
Pernambuco -| 25 weeks! ee @5,642/+ 1,105) 134,989 + 21,875 

i ecannenanesd ll weeks Mar. 20, .. 22,15 + 17) 25,210 + §,603 
Shanghai Electric ..|17 weeks Apr. 30) .. ye 5,680; 476,869\4 53,415 
Singapore Electric ..| 20 weeks|May 10) .. 14,489\4 1,059) SLL8I7i+ 41,5 
WEEE cccccccceces 23 weeks, June 12) ee 21,451'+ 677) 20,932 | S18 





TRAMWAY & OTHER MONTHLY GRoss & NET RECEIPTS, 

















Present Receipts Total 
Name. Period. | noding | _ 4a for Month. Receipts, 
| 1918-19 | + or wll 1918-19. +or— 
ae 
ao $259,056|+ saaei] a 
Sra Peg} sents ae lel SRE S| loa 
D OD, } | Gross 6.C 
receipts in mailrets | ‘mnths /Apr. 30 Net | §,086,000|4 1008 | 18,256.00). e780 
British Columbia are SS esi'sesly leet ISS + ol 
tl um \, + > 6,022 + 1,011,415 
Electric, &c. . *}| 10 mnths |Apr. 50 { Her" Net | §173,31¢4  43,317| 1,573,104,4 410,550 
Buenos Ayres ' 5 
Croze .llmnths May 31) 614 £67,317 + 6,002) 481,503 + S212 
Burmah Elec. Tram- : 
ways and Lighting) 8mnths |Apr. 30} .. B56,615 t oa dean - a 
Cape Electric Trams.|11 mnths May 31 { Sse" €9.953/+ : 241} 02 S804 8,867 
Canadian - Western 
Natural Gas ...... 7moths Apr. 30} Gross | $95,746/4 15,149) 825.8744 17,151 
Carthagena and ae 
erre Smonths |May 31) 12 | £5,126 — 1,801 13,418— $16 
Catalinas Ware- | 
houses ........+++- 1 moth 31) Gross £16,400 + ee ‘a 
Gross ° . 
Chillagoe .........+.. 1 moth 31) Net en SES sass stella sittin 
+ { Gross 452) 21,774, 886,51. 
Cities Bervice Oo.... ./12 mnths y Net |$1725,85e\— 163,066] 21,122,121) + 1,024,567 
Cordoba Light, &c...| Imnth Apr. 3) a 's #16 578) + an asinine ote 
Cuba Railroad ...... 10 mnths Grows S759] SaTesOS— $46,821 
Elec.8upp.of Victoria) 4 weeks 196 4,291 + is 
Havana Blec. Rail...) s onths Mar 15,145] 2,086,768)4+ 182,578 
; Light, and Power j . a 1,081,101 . 1 
ternationa 6 935) 1 
‘Light and Power } |}0mmths |Apr. 1543] 77,3574 5,66 
Sos moth |Jan. . 2,562 - 
iamess i - ww 
Keystone Telephone.| 4 mnths Apr. intel 8 ao 53,742 
La Guaira Harbour..| lmnth May 31 gge * 
La Plata Electric. ...| 5 mnths sa? 23.882 ¢ az; 
Mand ‘Tramways. }| ¢ mnths |Apr. ass) “Geass | Maast 
[ésben a oS | lmnth (Mar. 31) eS Recados | 953, 1081+ ies 
Mitallroad, &¢.-- | Oumts ieee. 38 } 166s] 417,788 + A 
s . 
Miss ijpi River Powr| lmnth May or tes a ; 
Montevideo Water...| 4 mnths Apr. 30 gs} SSS+ = 
Para Electric....... | Smnths | eal zt 
Rangoon Electric . || ; gis + 
m EB) -.| Smntbs May 1.009) 3. 541+ La 
a | 2mopths Feb. | 4,468 + an 
1,824 1 
13,806) 4,257,882+ 23% 
+ ert at om 4moths Apr. 22,365| 1,781,739 — 61, 
ni ectric T. of} 
Oeeaneridee ninnel | 6mnths May 6,081 aremit watts 
a foun lgmnths Dec. beer! Lysis + | sahi 
60,562) ee ° 
Utah Securities ....) lmnth May 2.131). a0 
Sen as octets 12mnths Dec. 18,500) 614, 70,\— + 
7 ; 
Transvaal re! Quarter June Net | £229,635) = aoaale wis 
Winnipeg Electric..| Smnths |Mar. 31] { Gros) Ssee.osr + Thett) ba crele  eaBle 


t 4 weeks return. 


genga) and } 
nelbi, Ume 

perso Fixte 
Robil \xond 4 
soot Bebar 


Xsuonsl Bag 
poral Bank 4 
In 


World Marin} 


asks Goldf 
jesconds CO 
anglo-Frenc i 
Cum. . 

er Mines 


City eee 
lobe and PI 
Ca Ds. ida! 
Consolida 
Crown — 
codenbos 
Cons 
jorernment 
Henderson’ 8 
Jobannesbot 
jaagte 
-<— Reef 
Meyer and ( 
Modderfont 
Modderfont 
Natal Navig 
New Modde 
New Primre 
New Unifies 
Rand Mine: 
Robinson G 
Rose Deep. 
Sulphide Ce 
van Ryn dD 
Witwaterst 
Tea 
Alliance Tt 
Assam Con 
British Ind 
8ntish Ma 
Yeylon and 
eylon Est 
Yonsolidat 
Pref... 
Do War 
Devon Est 
imperial ( 
Shapzie T 
Malaysia | 
Nedeem 
Yriental E 
veremban 
sislang R 
Sungei C 
Tingri Te 
Oth 


Americar 
(nglo-Ar 
Argentin 
Asprey @ 
Australis 
\ustralis 
Baltie 3 
Barclay, 
Bel) and 
British ' 
Broowh 
Burns, | 
C. and E 
ardige 
Coventr 
Crompt 
Do ¢ 
Debenti 
Dinniny 
Distille: 
Hastert 
Hast Ey 
Hast In 
Eogar , 
reorge 
slobe ' 
reardi 
De 
Harris 
Head, 
Hende 
Home 
Hagh 
Imper 
India 
Johar 
ve 
John 
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= ANNOUNCEMENT, =| DIVIDEND ANNOUNCEMENTS commas 
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DIVIDEND ANN Bue 

































































ae — - % 
ividend Other Companies ((on.). ly 1 Tax free ° = 
Rate % per Annum, a Ome tor Whole Thomas Smith's Stamping...... 10 ‘ si y Si 5 
oa = marnes % or a al div | Years, Timber Fireproofing............ 12 %, July 10 Less tax 3/6in . 
; * Interim div. + Fin : Pre- | Union Corporation.............. ae \Sely 3) Sen feee 
’ atentieten ait thod | , . | Unit d Tobacco ............ eee : : : 
same of Company |\Interim| Date of| =e hate vious oe Falls and Transvaal Gen ety 0 Seon 10 0 
or Pay- | ent. : Year. PI, PURE. cv cccccccecesacce y, uly 8 Less tax . 
ent Paym eimai ° ’ 3 JULY 5 5 
aT foie Reker ~a 5 
——  ‘f oss tax * ee Do Ord. ..... A sheshdatig oe? atta 24 %* July 1 ax free id <i 
—_ ways. 4 %* July 29 Less : ae oa , and Sons, Defd....... - ve 
4 North-Western saad) %* June 28 Less tax 4/9 in £ 4 4 White Toone and Courage ln o& July 4 Tax free } 15 
Benes ‘mbaila, EE osscnsees - my r4/9in £ . William Cooke and Co. ........ 10% 124 
an Deibl, 7 TENSION ...-+eeeeeeeee 4 o% July 28 Less tax he “ Wm Mow atand Sons .......... . 
Danie ond Kumaon ........ 5* July 15 Less tax ‘ 
pts  csssecces ene sin 
- south Behar ka. Zealand 12+ (bonus] %) oe a Ee 
- { New Ze ‘ - _ 
Simi ot Australia seeeeen.| 8 ;: —— ALYSIS OF BALANCE-SHEETS. 
Roval insurance. b ..-( 2) ps*) .. Tax fre AN 
S 4g) 7 id Marine and Genera — x ee 
£07 Worl: Mining. i | 1/ p.s. -- Tax free a ™ 
ee Conret ee ncccs| @t bw Aug: 5 7 : saicieticeltiiaeainatiiaidiica 
_ ivofrench Navigation Coa ‘| 34%* July 16 - ioe Boies scember 31, 1918. 
inglo-Fren esesees] OO 14 is December 31, 
\ Cam. Pref....000+00++ ae --| /6 ps.* Aug. 30 = a os ASSETS. ai 
x Mines ....-- eoeccece ..| 5 &%* June betetnet tn. toe ey - LIABILITIES. Amount. Inc. or , 
Ape neat sieebee ee l 40 o Aug. Su . tot ee oe 4 Amourt. Inc. or Dec. | £ £ ; 
* Sif DEP cossnoseras anes ceeee: | 1/p.s.* July 30 Tax free ie Sen er £ ccount 11,019,820 .. + 1,508,961 
ty Dep Phoenix Gold ....c0 " 5 & Aug. ee : a es 000 ce Prop. account "153 —. f 138,759 
nes ae ted Langlaate .....++. 2% “ Aug. Subject to — 3 =n Pref. shares.... a *. 4 3.042.230 Debtors .... ** , 
- seoligated Main Reef .....-.. % | Aug. Subject to tax cs Ord. shares.... 8,039,791 .. 3,0C0,0U0 | Balance of divs. 387.525 .. — 961,953 
—— peanns idencaneeee 5% Aug. Subject to tax oe a Reserve ...... 1,000,000 .. — 3,0C0, | in sundry cos. sence "= 272'603 
- — ais Des anit seeeeeeeees 2% tad July 7 Less tax re oe Exchange acct aaa a 88,084 |Investments .. 3%. 4, . 
Geldenbuis OO” — eee oe I oe Aue -s Sund. creditors 86,7 ee Asiatic Petro- 
1s a i... 174 % “ace 2 aa7o29|“Teumto. _ ” 
1? overnmen meal Estates) 6 %, a 1 h oe i lhenmie, nil — ’ teenie east) 73, ee 
4 ss Betate eee seeenee 2.4, = asi oe ‘a Bataafeche Deposits with 100 009 ‘ 
cs ee Estate and Gold .... 2 o,* July 31 Less tax ex ae Petroleum a — 118197 _bankers eae 37.44] di 31,948 
be Langlaag EEE ecccecse eocece *June 3 ee Maatschappij nis “9 93,851 | Cash at bankers 
= a ooh Checiten Gold ...... = . yo Subject to tax - a Divs. uncl'med 573,498 .. + ’ 
Mederfontein B.Gold ..... eee 0% Aug. se Divs. accrued 25.000 .. . 
Vodderfonteln Deep Levels .... Ups. to tax rOfle and loss, 3.950.808 |. + 962,361 | —- "445,112 
Natal Navigation aa v.++| 324% | Aug. Subject , Profit and loss 3,950, re 15,535,863 .. + 445, 
— New Modderfontein Go eee "| "5-@ 4 *- ys oe Total 15 535,863 .. + 445,112 
New Primrose .....+.++ aiceeench an ug. subject to tax <s  § "Betthicccs ' 
Banas sooreenrsoncces eerey | 25 %* —_ . niente ad oe HOWARD AND BULLOUGH. 
— Rand eee i] p-s. |Aug. g b ect to tax as e 
- Robinson Gold Ce eeerereeeee 1% % Aug. ub) = ee May 31, 1919 = 
= Rose Deep......- i ta. | 5%" \July 25 yi on ASSES. Inc. or Dec. 
Sulpbid Corporation, ee _ 24 &% Aug. oe na iio BILITIES. Amonnt. Inc I e 
oft — Deep eee eeeeeee - je | Aug ee LIA Amount. Inc. or Dec, £ z 
S24 van Ry ‘Gola ee 4 oe 
‘itwatersrand Gold ........ tee | .. £ siness, good- — 4,553 
7 “fea and Rubber. 1OAt | > .| Less tax 2 | 23 ie Es atten Seem. gaat a oo 
mn er Cissseeees ITA July 1 Less tax ci: ao Se: er - Teme. ken 
eeeeee ; ax bs eS .-cces ’ ioe & _ ne 1926 
. —_ Tndinn Fea, Sie tenes ‘et Saly 7 — tox 5/9 in £ ” + % po stock.... ry re ka ste peel eee So -- + 5,926 
. Ontiah Stayiay Rubber ........ 5 o%* Sone 24 Less tax 7 ‘ Int. acer eo: > 439/124 |: + a | Cash ma Sag 583 .. rir 
< lon Matates 2 sneeearcrcress) se | ee | Lean tas Reserve socsecne. 60,000 :. + 30,000 |Stockvin-trade s... 331,608 
a ee ce and Balata, Less tax a Div. reserve...... 160, -- +. 8,000 
Jonsolidate +O 7 | ee : . res.. 155,000 saat 
TT a a 4 | os Less tax 5 Continge ney ) 123,989 .. —142,49] en a po 
- Do Warrant Certificates ...... 5% |July 21 <° -, | t+ |Profitandloss .. 1 — Total ....... » 2,244,750 .. + 26, 
; - a 016 
: Estates (Malacea)...... Less tax 13 as 244,750 .. + 26, 
78 ky a ggnagenenah oat ae Less tax 1% | 15 ani as 2,244,75 
ue Thapzie esos ernemaee peeees a | aL - vo ate on 45 20 BARCLAY, PERKINS 
5 — nadie eceme 2 et Sune o} teen tax 5/9 in £ 225 | i73 March 31, 1919. ea 
( eee eeeee | s ta . i AS Ss. ; . 
: isenban Rabber 20020722727") 8 | ~ |iooseees a LIABILITIES. Amount. Inc. or Dec 
2 ee ** = 3 tax i0 4 S Inc. or Dec. e 
Sia! ET cecnnikiesas io Less 10 10 Amount. 702 .. — 12,773 
se Cok denonees teteeeeees os =a . ee lis Bre mety plant see. ae a Sais 
Tin; titties ee6ebeteons * = e q j Oe + o- ** Goodwil eeteeree a , me . 9 . 
, Companies. % |Suly 10 (arrears to June 3 30 aes -. oo _... 720,600 .. * Public-houses,&c. i ** ~ 99°124 
American Cyanamid, Pref,...... 3 ost a Tax free a % oo stock. 1,450,00 .. . Loans to p'blic’ns 118,818 .. + 22'833 
\nglo-American Oil ...... f..... 3% \July 1 Less tax 16 ee aaa... 12,688 .. Debtors ........ 229327. —- 6426 
—, a ce lee Tax free. ae 5 % deb. stock.. — ae ae Stocks ree 405,586 .. + a 
- sprey and Co. ............000. BT] o- “ os ; Waeaniah , — 7 stments .. my — ’ 
: (ostralian pericultural ........ Mes sass 30 Tax —_ 5 5 . . Siete ae mn a Cash veaeees ese. 188,895 
Australian Pastoral saoas eens a Tae Dec. 31 1918) ee _—89..... 300, a i7,761 
Baltie Mercantile an 5h 4 f. 10 % | (arrears to - a4, ; a aes... 111.304 .. 5 59S 
Bel ay; Perkins, and Co., — 5 poe 1 Less — 74 5 Deposits Sa : 41,440 .. — ’ 
c ies aera wie law 53% . . : r Int. & divs. out- + 1,450 
| British Wagon and Carriage . . “%*| .. | Less tax \/6ps.| .. n ing .... 1,609... 
: Broowhill Coilieries ............ 10 * a ‘ y re . a seis 160,579 ce : ao 
; Ceath Mecene Sond vasa Gee 7 7 rw ” Tax free ” i, Beer outy Enno sor ite 94,016 eo a 
ardigan ne. ee eners Me July 1 s 2 Profit an ae + 181.651 Total ...... 5,418, - 
Coventry Chain, Pref. te eereeee ° ae “ ' 10 . coos BONS, S00 oc — 
Crompton and Co., Pref,......_. Giot id “° ee Total .. RUCTION COMPANY. 
| Th iihintnsebaningnan, . .. | Less tax 124 | 173 R'S CABLE AND CONSTRUC 
) Debenture Corporation ........ } Es Tax free 10 10 CALLENDE at 1918 
Dinnington Main Coal......._.. 5% 1 Tax free ee December 31, . aouve 
D dl tintitaiit iain peace aa 12 p.s. Aug. x free i ASSETS. ce. or Dex 
Vistillers Co......, eee 6° July 15 Ta - a a wom pone eo 
cad Peele see se, aly Hf ax tree de LIABILITIES... gat. Ine. oF 
hast En¢ WOLIING@S ...ccc Peeeee . § x j ys | 7 I é. 
. . 12 % |July; 2 : 3/6 ps } > £ i Lae 09 
“ast Indian Coal....... Coccccces © | Tax free - a £ s iDPéecehe S 2509... — 22,3 
oe Allen and Co-.....-. 00, ‘fe. s." Suly 2 a * a 10/ pS 8/ pe. Preference shares 300438 z ; ao3.en| a ae S22 173 -- + 190432 
reorge / rus anc I Salter iat ree ne 398, ee Sg cks, See ’ aa 432 
Globe Telegraph as Trust 0. |. Tax : a ae. 1id000) Des on contwacte cron + 146.214 
“ardian Investment ‘Trust, * July 21 Less tax fe - Deb. eee 100,000 .. —150, De tt. 203 
ribiisibietesseasness] lsuiy 1] Lees tax 10 | ., | Reserve.......... ; + a681| Bills receivable... aa < wan 
Harris and Sheldon ttt eeeweeees Har - Less tax 6 6 aan acta 8,681 .. — 5'12/ Investments .... 1300.) + 400 
» Wrightson, and ( . apeaes ig Less tax 5 a Machinery res. .. olen ** ) 93'042 | Office furniture.. 
Henderson s Transvaal Esta es *\July 1 Less tax | *s 5 Mi aeiiinem.. é + "28 
Hagh Mose onal — ts tax’ 4 2 | Billspayable .. 185126 ©. + 80:28 | 
48h Moore and Alexanders = Less ta oe bes ws Callen- 1.500 | 
Imperial Tramways ............ sea 1 Tax free — = ooee «6998S SOO. HG "939 aa aati 
7 : tc. 24% * July der’s 66,500 ..— 4, 780 
a Rubber, Gutta Percha, o anal 7 Profit and loss.... 166,£ ——_—— | 2,267,368 .- + 4$77,7 
Jobannesburg Consolidated In- o Sept. Tax free os ee _ eeaianes + 477,780 | We snceses 0!, 
bib eens ccs... c) 74 % Aug. 1 Less tax - et otal ..... oa 2,267,368 .. = 
Tape Crossley and Sons ........ 1 p.s. ly 15 a ee 
aa Raight............ 0” geoae] ow o— yea rs 1908-9-10) 
John Somerville and Co., Pref. > ee : i Po . 
— Eagle Oil, Pref. and 6% | se Less tax 6/ in £ | io » } SCOTLAND NEWSPAPER ° 
iii. Seccccccee Less tax es ea . i 
Michel] and Aldous Covcccecesoces °° - h . 12 ee } | TH kK ALL 
M 24 %*|July 
‘entan's Brewery... eecccece _ a 
Nestlé ang Anglo-Swiss Con- , as a ~ a | AIL 
, densed Milk ....... tereeeees 100 frs : Less tax » °. 
Senge eC nae cncess 10%} - Tax free | | 
\°¥port- Abercarn Steam Coal.. = Tax free | “sg j 
N pton Brewery......... 5 " Tax free = ze GLASGOW. 
Obissohn's Cape Breweries .... . 2. - ee , : 
R. Hood, Haggie, andSon....__ 5% 1 ray 5 is Pe 
Reckitt and Sons woken het July oe ' 6 5 - 
ymneyIronand Coal... 25%t — a | 35 a ing Paper in Scotland. 
sictett, Cockerall and Co...” -. on a Twice that of any Morni 
: , Transport and Trading 5/p.s.1| .. Tax free | 14 | 2 Jil Sale Tw 
South African Beowerles, ceesees 1/9 pst . «Tax free 5 i 
gation Ironworks .....0 °°" 8 %t : Sa }} 
mitey Public House Trust... .. + -” _ Ps 
“elegraph nstruction and 7 Tax free 
enance ...... seeereee 6/ p.s. ss 
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MINING OUTPUT STATISTIOS FOR MAY, 1919. 








Oroville Dredging— ie 
Nechi (9 days June 9).... 

















Pato (9 days June 1]). sn et , 
Ouro Preto ..... ~eceece] “ae 2,520 10,087 
Rhodesia, Lim ited— 
0 SE 390 500 162 103 265 1,113 255 
St John del meg (ist half 
Jane). 16.500 


























Output. Other Notes in Return. 
Copper. Tons 
Falcon ... gsseeeeeeecones 2,000) Blister copper, 3,676 ozs gold, 7,956 ozs silver. 
n 
Deebook Dredging ........ 262) 
SP Rekebaudtuceeseucescess 44| 
Rooiberg Minerals se0eenes 
Zaaiplaats . Maakowernpoesee 40} Est. profit, £1,591 


Chinese Engineering ......; 87,301] Week ended June 7th. 





WEST AFRICAN GOLD OUTPUT. 







——1917.-——_ ~ ——__19 18. - 





| -——1919. —_-_, 



















\Estimat’d |Estimat’d Estimat’d 
Ozs. Value. Ozs. Value. Ozs. Value. 
satel Pres L esaeteaaned 
£ £ | £ 
January ............ 31,756 | 131,665 25,407 | 107,863 24,503 | 104,063 
February .......... 25,334 | 104,892 25,996 | 112,865 26,068 | 112,616 
BEE cowevccecese +» 38,126 | 158,727 26,524 | 112,605 | 26,509 | 112,543 
ieee ania 29,827 | 123,825 27,682 | 117,520 | 25,810 ) 109,570 
rae 29,160 | 121,104 29,797 | 126,290; 23,748) 100,827 
Eo ndpadons ten 27,517 | 114,489 28,308 120,273 - Ae 
DORE vosccce Scaled 34,128 | 142,017 27,694 | 117,581 | : > 
BE coca das 31,321 | 130,278 28,392 | 120526) .. ce 
September.......... 30,534 =: 127,168 27,123 | 115,152). a. 
> eapetnenet 30,378 126,295 14,974) 61,461). os 
November .......... 30539 126,915 25,627 | 108,796 - ee 
December .......... 29,488 122,602 26,521 | rt oy At we 


1.529.977 | 126,644 — 


OIL OUTPUTS. 


368,168 | 313.445 | 1.335555 539,63 















































ANGLO-EGyprian.—Week ended June 1s5th—Gemsah, 21 tons 
(previous week 21 tons). Hurgada, 9,995 tons, against 3,110 tons 


Bipi Ereat 


O1_ COMPANY, LIMITED.—Production for two weeks 
April 297 
y, 


1919, 18,200 poods (294 tons). 


to 


EUROPEAN OILFIELDS.—Two weeks ended April 2oth, 95,100 
pOoOdS (1,534 tons). 

ROUMANIAN CONSOLIDATED OILFIELDS, LIMITED.—The following 
information has been received from the managing director in 
Roumani The bulk of our production at the moment (1,680 
tons for May) is coming from 


Moreni, but Chiciura has supplied 
‘nearly all up till now, and I understand that the Geunellt hen 
taken from our No. 4 well, Chichiura (which began to flow just 
before their occupation! over 10,000 tons of oil. The value of this 
oil will be included in the claim to be made through the Roumanian 
Government, which is in addition to our claim against the British 


Crovernment. We have received in Ploesti the first consignment 
‘of material from Liverpool, and the casing has also arrived in 
Galatz. In a couple of months’ time we should be able to double 


de 


our present production. We started on May 26th to drill in the 
Baicoi well, and we are also trying to clear one at Moreni. Wi: 
may have to build a tank before finishing the Baicoi well, which 
we believe will be a good on 

Untrep Brirtsnh or Trintpap.—Week ended June 18th, 717 tons. 





AAEM 


Reports and Notices. 





Telephone Company, now on a visit to London, reports that the plan 


1919, and the service is now being conducted by the company. 


eccasioned by the death of the late Mr R. L. Gunther. 





GOVERNMENT STOCKS, &c. 




















THE ECONOMIST. 








We are informed that the general manager of the Constantinople 
was taken over finally from the Turkish Authorities as from April 1, 


We are informed that Mr Follett Holt has been elected to the board 
of the Liebig’s Extract of Meat Company, Limited, to fill the vacancy 








GREEK D&BT minimum, 
Monopolies, To- The Bank has 120 Branches, covering 
\Stamped Paper, Pa mn the whole of Lancashire, Cheshire and the West 
: al il | ease Reaey. Riding of Yorkshire. 
| Drachme. Drachme 
Gross receipts, April, 1919.......... 3,708,915.40  2,857,812.80 D 
Do do 1918..........;  2,121,879.22 1,856,000.00 AGENTS EVERYWHERE IN GREAT BRITAIN AW 
Kistimated receipts for 4 months THROUGHOUT THE WORLD. 
(Law of Control)............++--| 9,633,333.33 3,566,666.67 
Actual do do 1919 14,304,256.95 13,265,228.40 
Do do do 1918) 12,714,345-44 10.622,000.00 


(Jane 28. 1919 


















BANKS. 
NATIONAL BANK 0 NEW ZEALAND.—The rey 


tt to Mar- 
last states that the net profit, after pr oe 


widing for b 


debts and including £45,550 brought { aa 
£232.432. The interim dividend at the rat - 
annum, paid in January last, absorbed £4<,000 2 on 
placed to premises account, £5,000 to reserve { ; 
investments, and Z, 12,500 appropriated t pay ; ) 
staff, leaving £144,932. The direct propose a dividend 
rate Of 12 per cent. per annum for the half-year ended y : 
last, also a bonus of 1 per cent., to place to reserve fynd_ 
(making £750,000), to pension and gratuity funds /- <.. ~~. 
carry forward /6¢ The new issue of 100.0 
nounced in k¢ br ua 1s "Ostponed at th: 
pending consider: Bank Amalg: 
The directors are it 2 to inform share ders th: 
new issue will now b ooeet d with. App t ae 
sent out on July aad i beid egistered J 2 
RAILWAYS. 

AUMINIUM CORPOLATION —The directors announce that. owine 
the fact that they have rot yet arrived at a com; a 
with the Inland Revenue authorities in respect of 
liabilities for excess profits duty, they are not yet in a ; 
submit to shareholders the accounts for the vear end aD 
ber 31 last. The directors anticipate they will be ab 
the accounts not later than the autumn, and therefor 
man’s statement will be postponed until then. They ar 
that the result of the year’s trading justi fied them in re 
the payment of the preference dividend for the year 1918 
tate of 7 per cent. per annum. 

GREAT INDIAN PENINSULA RAILWAY.—The report for ty 
half-year ended March 31, 1919, states that there was a net 
crease of 8.71 miles in the open mileage worked. Gross 1 
were Ks. 6,49,85,756, against Rs. 6,04.54,778 ; expend 
Rs 3,50,65,004, against Rs. 3524, 34.575 ; net reve 
Rs. 2,63,20,752, against Rs. 2,80,20,203 With an i ase 
Rs. 45,30,978, or 7.49 per cent., in the gross re eipts, there was 
increase Of Rs.62,30,429, Or 19.21 per cent., in the expen 
showing a decrease in net revenue amounting to Rs. 16,990,451 
6.07 per cent.; as compared with the corresponding period of 
Total interest charges were Rs. 1,49,36,576, and, excluding Stat 
lines, the surplus of net revenue amounted to Rs. 93.48,364 
company’s proportion of surplus profits, after deduction ot 
come-tax, amounts to Rs. 9,76,293. Rs. 9,760,293 has bee 
mitted to England, at the exchange of 1s 8d, producing /%: 


which with £657 brought forward, plus interest, due on June 30! 
makes £82,254. Out of this sum the directors propose that a 
dend of 35s per cent., amounting to £45,062, be declared in 
tion to the guaranteed interest of the leaving suff 
balance to meet a_ possible by t 
Inland Revenue authorities 
year amounted to Rs. 


half-year, 
claim for excess profits duty 
Capital 
24,23,091. 


expenditure during th 



















THE 


UNION BANK 


OF MANCHESTER 
LTD. 


Established 1836. 


VICTORY LOANand BONDS. 


dl 


t 


The Bank’s Customers and others are urgt 


to the above. Loans are 


to subscribe freely 


granted to applicants at 4% below Bank Rate, 


44%, repayable within six montis. 
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es, 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
" winston’ band ‘ eee wu yy =a — a — —— 
| Profit | Appropriation. 
|Balance| After | Amount soiled a Peciad Pant Yous 
Perlod | from _— Pay- ae wa D aoe Lee ss — 
Company. Ending, | Last | mentof | etal. as ividend. Carried tc ————— ee 
‘Account, Deben- |; | Ordinary. Pretce, Reserve, Balance wp = pigi. 
| | ture ution, — sa Deprecia- Forward Profit dend 
ie a 1 Interest. | Rate Amount. Amount, *02) &. ' 
banks. & & & x | & & £ 2 
ee National of New Zealand .......... Mar. 31 45,550 186,882 232,432 15 97,500 * 70,000 64,932 148.996 13 
~ ee eee Mar. 351* 5,898 29,413 35,311 8 12,000 .. 10,000 13,311 25,25¢ . 
; Breweries. 
narclay, Perkins, and Co..........- Mar. 31 290,956 310,016 600,972) .. - 396,000 - 204,972 189,361 nil 
Yiebell and Aldous........ egeerces Mar. 31 3,447 25,371 28,818 106 6,250 4,275 15,000 5,293 26,324 10 
\ilwaukee and Chicago... - iit aciag Sept. 30 1,164 37,427 38,591 43 38,363 i - 228 51,493 6 
lectric Lighting and Power. 
= sod Oo, . seid alias tui i Mar. 31 26,030 38,828 64858 10 7,677 13,376 26,396 17,409 ae os 
Lancashire Power Construction .... Mar. 31 7,507 17,063 294,570 6 9,140 6,985 aie 8.441 10569 _ nil 
Gas. 
n Malta and Mediterranean.......... Mar. 31 232 Dr 9,181 Dr &,949 2t 1,506 1,727 Dr 12,1 3,258 of 
Iron, Coal, and Steel. 
Dinnington Main Coal ...........- Mar. 31 12,325 45.807 58,132 124} 39,531 7 5000 13601 55.15 174+ 
Howard and Bullough ........-... May 3l 91,08) 115,408 206485 10 100,090 15,000 37,500 §3,989 291.15 15 
Maltby Main Colliery..........s00. Mar. 31 16,138 8.848 24,986 Sa - = 24 986 4.123 nil 
Muntz’s Metal Company .......... Dee. 31 7,766 24612 32,378 10 10,747 4,529 10,000 7,192 ne 
Tredegar Iron and Coal............ Mar. 31 14,900 250,356 265,256 15} 185,475 a 66.780 13,00) - 
Land, Mortgage, and Financial, 
New Egvptian Co. ......-sscceees: Dec. 31 24,483 55,196 79,679 10 33,478 a an 46,201 30,17] 64 
Gil. 
Shell Transport and Trading ...... Dec. 31 1,239,032 2,852,944 41,091,976 35+ 2.813.927 100,000 41,172 1,136,877 2,638.05 35 
Rubber, &c 
DT vvcetciedodasees sees Dec. 31 6,736 9,179 15,915, 10 13,000 a a 2,915 14,697 10 
ne Cee ee ek oe nea vee as Dee. 31 27,366 1815 29,181 5 3,384 na we 25,797 9,097 5 
Jesin (Malacca) ....cccecss- seast on 4,142 5,854 9,996 135 4,044 wa wi 5,952 7,895 nil 
Johore Rubber Lands (1913) ...... Dec 2 mor 7,277 ee we ee os 5,337 13,629 47,016 10 
ROPOOWES co cccccccccccccccccccces Dec. 31 9, Dr 625 ’ oe oe ee os 8,888 7,468 nil 
SE EE ee Cres Dec. 31 8,585 2,204 11,389 - A a .. 11,389 9,932 nil 
Te cen ea uah hanes wakete’s Dec. 31. 15,817 5,095 20,912 17% 5,250 “ 975 14,687 - - 
Mendaris (Sumatra) .............. Dee. 31 on 5,8-8 5,858 - ea “a 5,855 a 2,409 sini 
DET sdtishbtneceneuse«cnnaeds Dec. 31 6,794 2,003 8,797, 20 11,000 a Dr 220: ies 23,847 20 
ee Dec. 31 10,508 Dr 1,795 8,715 a “ oe 4,207 4,508 18,361 15 
Ls 5s Sng cheea Kees een Dec. 31 21,724 41,080 62,804) 224 45,000 wa 4,500, 13,304 51,257 174 
Sungei Choh............ chbbeedten Dec. 31 6,278 22,463 28,741; 30 15,000 oe 3,006’ 10,741 26,512 30 
i eee kes acide as Dec. 31 07r55,386 Dr 6,02 - es ae as Dr61,415 “a 
Shipping. 
Burns, Philp, and Uo..............- Mar. 31 10,045 204,969 215,014 74 93,750 - 111,000 10,264 172,32C 74 
Tedeastle, McCormick, and Co. ..... Mar. 31 3,957 14,307 18,264 8 5,600 3,500 ‘4 9,164 9,65& 8 
Tea 
Alliance of Ceylon ...........ec0c- Dec. 31 8,718 5.676 14,394 15 11,250 a a 3,144 21,468 15 
Imperial Ceylon Estates .......... Dec. 31 4,542 6,465 10,007 5 4500; .. 1,000 4,507 9,691] 5 
SD indunenmdiain iis thdaikiiia trate a Dec. 31 7,338 26,245 33,583) 13 13,000 _ 800 19,783 36,285 14 
i Aaditehshcnmesns ieee ais Dec. 31 2,660 9,460 12,120; 10 7,050 - 2,000 3,070 7,582 19 
Telegraph. 
Globe Telegraph i eens May 31 1,180! 227,424 228,604 8+ 144,902! 76,073 6,000 1,629 228,394 7+ 
Tramways. 
itis ciaeueune ™ ee nee ' Dec. 31 143° 14,155 14,298 4 5,700 8,550 ai 48 12,019 2 
oi Trust Companies. 
minion of Canada Investment and 
TALL LAD .. April 30 724 10,927 11,651 5 4,575 3,938 3,000 338 14,07€ 5 
Other Companies. - : 
Asprey and Co....... , ee .eee-! Mar. 31 4,840, 33,885 38,725 16 12,9422 3,850 10,000 11,933 27,657 15 
ne Cable and Construction.. Dec. 31 aro val a (a) 133 “— 11,643 — = 91,052 25 
‘or S } 7 ; ee ’ 9 ,ItS ee ee 
Philip Harris and On. (1903) _ _— =. 31 vent 5,955 10:57 6 84 1,470 2,600 5,669 4,940 6 
Wm. Mowat and Sons ..... a May 31 4,123 3,511 7,634 12% 1,750 1,050 3,000 1,834 4,745 15 
+ Free of tax. (a) On increased capital. 


RUSTON AND HORNSBY.—The report for the year ended March 31st 


at balance of profit, after prov dis gt re Commercial Reports. 








e Government, is £222,231, and after deducting 
il n buildings £8,040, on plant and machinery / 32,057, 
rest on debenture s £21,750, there is left 4.159.754; 4 24,21- 
forward, making £183,996. The directors recommer 
nd of 54 per cent. on 902,1 32 ordinary shares, whic! THE CORN TRADE. . 
m dividend is equal to 8 per cent. per annum, al Mark Lane, Friday Evening 
te of 8 per cent. per annum for three months i“ * , | 
nary shares, issued January 1, 1919: also a dividend \\ ria 4 
S per cent. per annum for three months on 43,9 ; ' ad z = tee eee 
+ issued since March 31, 1919, as at J lary I, Igig 14) ep te aaney | , 
come-tax), to transfer to.reserve account £40,000, S'* 7 ee een : 
loyees’ aid account £1,000, and to carry torwa N . 
1) g the year the amalgamation has been compircte 1 At gtass.al 
Hornsby and Sons. The company has Iso becor Se ———— ST 


th Kansomes, Sims and Jefferies, Limit 


' Y 4 > ¥ ee LL s / 
yo per cent. ol their ordinary shares of / 1 ¢ 
‘ 


ange for a like number of ordinary shares of £1 | 201 YEARS OLD 


| 

yy 

| ; ach, 
morc coereorereemens | LEEDS MERCURY 

< Of 412,087 for depreciation and pt ling for al 


_ceeeeeeneacetian 


a 


14 0 a i re ; , “4 cor 1 ik ng 7 LARGEST SALE | 
IN YORKSHIRE | 


ince of / 2.027 at 
_ 
lOO aa ee 


t January 1, 1918, th 
ig £5,108 in respect of 1 


After resetvit 


which it is proposed to carry forward Ihe O} t 
; t 





e hampered by the difficult conditions ge! 








+ een. *9 
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yne prevailed at market during the week, but | ently of work. G . 

bus ss was confined to moderate limits as ofierings art t |} me countries tor railway ster 

‘ what restricted. English wheat moved off steadily up to 74s 6d | exchanges being highly advantag . 

‘ th w s and s per q 504 Ibs, with a small business | of everything operates against forwa: rad 
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116s Italy, whale 245s offering tor neut s to Lisb« and af } and » plates are passing throug S 

Antwerp/Rotterdan Kastern markets strong, and directed na ind, it is said, paid, espec | 

' s tak at gos ale fro Karac with Bombay at 115s sured These new prices follow gy 
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Standard clothing scheme. lhis certainl: is des 
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4 d correspondent, writing on Thursday, says:—The | tye ; 
e to the expansion of business is the limited supply | like Ther rtai —* 
table, the result partly of transport difficulties, which | but the only real T ! g 
wool reaching the combers as quickly as it should, and f tops 
wOO: a - 
recent reduction of the hours of labour. Striking a - 
ubject were cited by Si Arthur Goldfinch at THE COTTON TRADE. 
Wool Council. He siated that the week 
ray Is 1 » Raa + Dotenenitenttiaibedl 
sh a n ») very iittie mor than 17,000,000 Ib 
ae e LIVERPOOL OFFICIAL QUOTATIONS—Ji ine 20, 1919 
, ibs when supplies of wool were lowest, ar SE _ 
aie sta time wnen a weekly supply of 22,000,000 Ibs was im- oid S ame Perio¢g =ame Period 
: ely needed, and 24,000,000 Ibs could readily be absorbed a ais = 1918 i917, 
oe : oe a . ra Descriptions. a ™ 
t 1e three-snilt Se the urged as a remedy, Dut g wit 5 a S £ cs 26 © 
way are great. Possibly som ing n s';8#1'1é: § §€ “1 eof § 
A) . \ ething may { Oo 8'6 ' S8 & a A cA & 
g overtime for a period, il the operatives wi re TE seslaid ainaieibeaiiadinid eenliaichpiagiaaaipteatinied a ae 
ane satis ee American, aai/a4 4/4 7 a 
at the tra representatives on the Wool Cou 4 ion Istand...... evens perib. ., mm! nrof nmi nm! nm! nm! mm! 42 
t that there shall be no revision of issue prices a es Dminml oml nmi nmi ee 
'rices are firm, and t f ‘ly d \ . , : 
i c r¢ - 1d) tO} ea4ril aeilvery Ora G OLM MiAGMMF GOLM GM GOLMGE 
) .. (eee. As a ruie, topma i I t AMETIOON ..ceeererecrceeecs 1589 1642 1407 1982 2092 2235 1968 2063 2173 1805 1900 1975 
tha a tem Dé Th s i ‘ 
Brazilian, Mid MI’ Fr, G F Gd. Pne MF ff. Ga. MF Ey. Ga, 
> CFMAMDUCD, KCs..+eeeeeeers oe 19522232 2332 2... 25802580 ., 1950 2025 
—— oe iw eoues ee 193222322332 ., .- 23802580 .. 19502025 
MIACCIO ceresesereeeeerenees ee 193222322332 ., .. 23802530 1945 2020 
COLONIAL WOOL. | MOSBOTO, &0....-++seeeeeeee) ve 193222322352 ., «- 2380 2580 1945 2020 
; CREED ncccesses svecoccccccce! oo (19532252 2332, .. | oo | 2380 2580 1945 2020 
(FROM 4 CORRESPONDENT.) | Marapham .....c.ssececese! oe 193222322332 ..  .. 23802580 .. 1945 2020 
1 tc » 3 oo ‘ — en la reason 
ae 3 be in good attendance in Coleman | BEOWD sececereserereeeeees oe | ve 2029 2274 2626 2896 .. .. nmi 2225 2960 
i very day good average offerings have been put — cece! eo | ee (1896 213925172571 2. «. 2665 2170 2840 
nsidering the big weight of wool that is being West Indlan—Gea island... o | cc} co (RM) ami .. || .. | « nmi ca ie 
the sales are passing off s lidly, and | "eravian—Rough .-..ce...+ + -. 2925 2975 5175 -» 3300 e- 2500 
ak enc : id Be STR age ae Ditto Mod. Rough .. a ve | «- 21502400 255¢ .. 3450 3750 ~.. 21002450 
3 Ba Wes SPO, oes leman for anything Ditto Smooth ....-eee+0++ ve 2252 2552 2452 2482 2552 2625 2075 2750 1985 2045 2065 
12 1 character leaves little to be desire Perhaps Ditto Sea Island........-. e+ 2300 255027502875 .. 264 33 .. 2% 284 
I last series are not forthcoming, ‘but for all Alrican, East, &, eseeeeeee 2280 2340 2380 2440 246 2540 2575 2615 2695 2175 2215 2235 
r-\ n gt asy merinos they are still seliing at trom Fiast indian. G¥ ver Gd. F G Pno®'' vor Gd. Pne ver Gd.F 
55d reall good warp merinos are fetching figures | jarat—Niso, Ginned Surtee ., | .. | .. 18301855°880 .. i i910 
are still surprising. Of course, spinners can afford to pay » Broach .. 1705 4730 1755 1780 1805 2067 2092 2142 1826 1844 1880 
yr these special wools, being used as they are for a | Bi, Ginnea Bhownugesr.. 1474 1549 -624 1674 1699 1724 1796 1781 1906 1679 1704 1754 
r I eee Re 4S EMEY are tor a | M. Ginned Oomra, No. 1.. 148C 1555 1650 180 2705 1730 17.2 1787 1912 1685 1710 1760 
the ordinary topmaking wools which have Mi, Ginned Khandeish....) .. 1505 1580 1630 1655 1680 1662 1737 1862 165/ 1682 1752 
g pening, and these are selling on a more M, Ginned Comptah ...... 1680 .. _— oe 1955 .. — oe 
r st serie It now t es at icinde and Bengal.......... 1544 1619 2744 1523 1548 1598 
1 ast eries. t 1OW turns out that those ul Ginned Scinde and 
} > 1 + . a Y linc 
0 Aine piuck to Du} uring the first week of the April auctions M, Ginned Bengal...... } 12701345 1420 1470 1495 1520 1631 1756 1560 1610 
g tops at isonable figures, and it will be very desirable | Mumivelly .....cccccceeceesei1795 1780 1805 .. | .. | oe 2142 2167 1880 1898 
erage 1 king wools move to a somewhat lower basis | SeGtMly WEStM® cocceeeee. 1680 2795 17301755 .. 2008 .. | co 180 oo 
da There are buvers who | eit’ Peete 1 Joconada, Red.........+-... Wr. (1705) .. | oo | oc 1992 1807 
ee a ee ee eee CO WS NOES | WS, Cinee eueemenm et.) Pee 2017 1830 
t ike the to show a very respectable profit com | ~~ : 
A alues have been ruling recently in Bradford, and | “MANCHESTER, june 2 
firm can safely sell forward for delivery up to next » s throughout the market hav J oie an 
| below to-day’s prices with the full knowledge Py ‘ i : 
» well out of London-bought wool to-day. There Ani ee eee . ; 
to be some very good prices paid for scoured lit of tne dennite < . N 
n tauity wools are selling readily, the incoming of s, which mus ea nu i I 
rr } Weir na } Sant. . ; - e ‘ 
a tingent helping these wools to move at fairly satis quarters the industrial s 4 
; De} artment will have to open its doors still | ¢ ie Neca 
’ competition of Continental neutrals, as wel! ; . fh. . 
big weights cf carbonising merinos are to be sail wat ‘ _ ae we 
c ctory price, and we see no reason why the | 245 transpired ior 4 1, § rl » \ A 
not make all they can out of these wools 1 the hom | 3 A ul 
g s th end the row material ca el ext ar for tl t I I t W g \ 
and the raw material can be sold. : 
lling as - : ? menmnracing a , + th heen r _ ‘ Amar ay ce a 
ang steadily at firm prices. Of course, the | ©McOUraging Gemand ha eene Eee ee imerica 1 ER 
— S g by far the greatest support, but all the same, arns for nome | out Ousiness : 
eed s e weight of buying on account of our Allies, and nm section. < I tra 5 
; P - be a tree buyer of New Zealand crossbreds if the sh ng var India and the ¢ t 
5 ‘ranted. Cables have been received both in Bradford . 
during tl ate - og ee aoe (1.) Comparative Statement of the Cotton Trade 
ng the week asking if Amerjcan buyers could : Comp A 
that point replies have had to be given in the |~ — — 
4 Previous Weeks in 1919 
>The Wool Connz}j1 ; Price, — a TD 
aoa, incil meeting last Tuesday took the right course i ome Price, |Price,| Price, | Price, Price, 
wi V any chance of Sir Wm. R. Raynor’s motion 26, | JuneltJune|}June|t May. May 
sg the issue prices of Government wools to a free }1919.; 19. | 12. v- 23. 22. 
. . ‘ Tried out 1 there 2 Pail : i okie aie 7 — — cmamane 
members on oo oe le i yu and therefore, to satisfy the Labou a aja a a 4d 
ol Council, it was decided to revive th Raw Cotton—F ull Mid. American. Pe Ib} 20°92 | 20 06 | 1998 | 2210) 21:04 1915 
Sakellaridis Fully Good Fair os St i 
Egyptian bones ecccccccccccocccce sper ib| 27 09 | 27°08 | 27 09 27°09 | 26 59 26°58 
Tarne-—32'S CWISt ...cccccccceccceees Per ib; 39h | 374 | 554 354) 33 32% 
e Mone ed Peop 7 f th aS 3s | 36 Zs = Ht = 
— 60's twist (Egyptian) coccscee fete 54 § 
y eo e D s djs dis dis dijsdoad 
Nichest P s2-in, Printers, 116 yds, 16 by 16, 32's and 60's55 0 52 6 51 6 Sl 6/50 6 49 0 
rovince in re an 32-in.Shirtings, 75 yds, 19 by 19,32’s and 40’e54 6 52 0 31 0 Sh 0 (5 9 48 6 
38-in. ditto, 38 yds, 18 by 16, 10 ibs..........\53 9 i351 6130 6 \30 0/28 9 27 9 
29 0/28 0 \27 6 |27 6/26 6 25 6 
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Put the ‘NORTHERN WHIG’ on the List 


The | Ofiice is 92 Fleet St., E.C.4. 


with the Bei 
= the Delfes: Office by private 
ne eee 











(City 9383). 





39-in. ditto, 37§ vds. 16 by 15, 83 Ibs .. 


BANQUE GUYERZELLER 
SOCIETE ANONYME, 


Avenue de la Gare 1 
ZURICH. 
SWITZERLAND. 


Frs. 6,000,000 


Every description of benking Aunieeen transacted and 
special facilities to firms desirous of opening trade 
relations with Switzerland. 
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if.) Cowparea with Previous Years. 








Price,| Corresponding Dates in 
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a jai8 | isi?. | 1916. | 1916. | 1816. 
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a lala 

Raw Cotton ~ Fully Mid. American rib 2092 | 23-22 945) $21 | § 22 | 7°53 
Bakellaridis Fully Pair | 

Egyptian ......... vecececeeeeeeesper ID | 27°09 | 28°82 2510 ne 7°20 | 8°75 

Varne—32's Witt ....--sccoscceeeseseDOFID, 39h | 494 | 123) 8B] 10 

ae GE WSE ...ccccccccescccce. POS) ~ 23h $b} 12 8; | 10 


— &’s twiet (Egyptian) seveeee oper Ib | oT. 40 | 23! 138 16 
s dis ais dis 
$2-in, Printers, 116 yds, 16 by 16, 32's and 60's x 0 ‘él ° |S 0 |18 104.14 
$2-in. Shirtings, 75 yds, 19 by 19, 32'sand 40's 54 6 (59 0 
58-in, ditto, 38 yde, 18 by 16, 10 Iba.......00 [33 0 \34 O17 9jlO 2711/9 1 
38-in. ditto, 574 yds, 16 by Lb, St ibs ....... = 129 0 \0 3 16 0|9 24) 610 710 
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VEGETABLE OILS AND PRODUCTS. 





(FROM OUR CORRESPONDENT.) 


The expected has happened in the vegetable oil market 
Government having again intervened and restored a measure « 
1 control to counteract the heavy speculation which for some 
weeks past has been the most notable feature. From Monday last 
all dealings were again subject to a licence bei ng obtained from 
the Director of Oils and Fats, this step being rendered necessar) 
in the words of the official communiqué, by “the excessive rise in 
the price of certain oils and fats,” and “in order to bianit specula- 


tive sales and purchases of raw materials.”” The articles scheduled 
are linseed, copra, cottonseed, ground nuts, and palm kernels ; and 
linseed oil, coconut oil, cotton oil, ground nut oil, palm kernel oil, 
soya oil, premier jus, oleo oil, and neutral lard. Dealings in all 
these are restricted to persons licensed by the Ministry of Food. 
In view of the fact that since April 3oth linseed oil advanced 


steadily and consistently from £58 to £115 per ton (in London to 
#122), surprise is felt by consumers that the Ministry did not inter- 
vene earlier, and not wait until the outside limit had been reached 
and the outside speculators had taken their profits and cleared out. 


Linseed advanced from £30 to £50 per ton—in fact, all raw 
materials—and necessarily the oil products have risen to hitherto 
unknown heights. The market this week is in a state of inanition 
more or less very little business passing, and buyers waiting the 
turn of events. Linseed oil at Hull is rather easier on spot at 
£114, while forward positions show a mpre marked decline at 
£11 for July-August and £102 for September-December delivery. 
ou, these quotatic ms are regarded as much above the intrinsic 
value, even with seed at £50 and cake at £21. Crude cotton oil 
is qi ected lower at {110, and refined (soap- making quality) at £130, 
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THE BANK OF TAIWAN, | 


LIMITED. 
incorporated by the Special Charter of the Imperial 


Head Office - 


TAIPEB, FORMOSA. 


Ratav ia, Bombay, 


ee. Kuik 


Samarang, Shanghai, 
Tokio, Yokohan 


and every important City in Formosa (Taiwa: &c 

The Bank has Correspondents in the Commercial Centres 

of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 





Lendcon Office 


58 OLD RROAD STREET, F.¢ 
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s 6 c | 1éDi&-KUBBER—io—s 
COO «A ov A r e @ > j — j 
Trinidad, pr eve » 190 6 125 OCHINEAL—perlb 2 6 5 3 | tana spot 
s veeeese 1280 0328 9 | CBUGE— ae S088 
Sapton, niasiaaion -. 119 6169 0 | Sloos, fine ZL, owt aa 6105 @ | LNDIG@O—per ib— 
@nayaquil............ 120 0122 0 Cape, goed to Bne ne. e 6 0 |B good red Vio 
Bahia, finest -°0°1°°. 115 0120 0 | Belasm ib eo 30 | eons ; 
GOFTEE—dvty 48 per ew: Daplet ovooeeeoe = 7o 6) ee 6 
fineord.gé.m4.124 0149 0 | J refined 3 ee | Madras, lea, ‘ 
Do tofine.. 138 0166 G | Gerdawoms, Oeyion.. 3 6 8 6 | low toord... 1 
Good te heen isso aes 8 | parm 60 8 8 Korean, ed mid oc $ 
Osntral American, g4 oe; 
ord. tomid 12) 910 9 | COR Seaiee Sam ie EMP —per oo 
Mid. tofne.......:32 0137 0 | Oifbanum, drops. 6 9 0 6 | ot.,poversbare, layer 
Oslambian, ordinary.i19 6120 8 | { “35 6 13 6 | maple fate, chipment 
Do gd. ordtolowmé125 0 132 0 a 6 2G | Nrmealand, afloat, fair 
Do mid. to fine ....13¢ 0140 6 | Mnek pod, Ghina.os ® 8 0 6 | JTR— é 
CHEMICALS— Of, Oessia ....perlb 7 0 7 6 Native, first marks, 
Acid. cttrte ....par ib. cae | Aulsced os: cat i” June/July $61 
icceinieuanncin % 4 pperm ° | LEATHER—perlb— 5 
at cemaanes 1 34 1 4 | BhbrbObinatrsofn 1 9 5 0 | 
si: F432 | ue erate. mn eae ah E 
alum, mp. per ton 2190 2160 | Seomorie Rein ms oe Bo So fists: ¢ 
Do ground ........ @21/0/0 2200 | Madras, finger... 62 6 0 0 Do do 17Ib&up 3 
ia, carb.,p.lb. © 6) C 7 | Gambier, block oe --- 8 06 | Tanned e 
Mariate, White..ton 75 0 80 0 | Cuteh,ord.tofair.... nom | Shidrsfm DS Hides 1 
Sulphate ......... 8 1610 | DYEW | WS 2 
Arvenic, lump, pertonls) 0 160 8 — coo it p|:«CBeliiestmDS do 1 
Ashes, pos”. ver owt368 8 ate § | Fustic jamal. 166 | a . ae : 
bag powee. p.in.Wen a | a Ba | + hacks 3 
powdér. p.tn. 700 eecccese a 7 
ore crystals sows Soe a2 @ | ood, Oampsachy 15 13 | a “ a 
ates 8S!) ee 6S | ee 
88% powder ...... ..235 6209 8 | Red Sanders eececece 12 0 | Sheets (strong) ... 
ee Bapang Oeyion ...... 12 0 | es © 
«<+sPOf OF 6ll | Lead— D. 
of peton 25/6.6¢ 28.60 FLAX —spot—c.L.t 2 fo peveoesese 
sendesuenese 177 6 Bpelter, O.B. 
: | Pernan AD. 176 10 ‘iin, Suetied ine 
crates Meh ssv--- 2 3 2 6 | Blanets U/A Medinm 173 & De 
» Foreign ........ 20 23 | FRUIT—New saad 
phate....perton 60 0 65 § | Oranqes, Val. selected 0 6 0 6 
Gai-Acetos ....perth 26 2 1 | Do. é-cases 38 0 60 0 
Sal-Aramoviac, pr.cwi75 6 86 0 Lemons, Naples cases 24 6 43 6 
Gode Bicar! s per vou d1007 180.9 Do. boxes 12 0 38 0 
Orpstais,ex ship. p.tnet 106 6/6 9 Do. Sicilian boxes § 6 17 6 
Aikaii....... esanenii B/G/2 9/0/23 Do. Malaga cases 0 8 6 0 
ED ctcitinennae 2 8 a 8 Do. boxes @ 0 0 Oo } 
roflead whitetcr 06/6 606 | iIDES—per iD | 
orelgn white.... £30 0 35 @ | ii at 
Palpaste Quinine— Baited Australian .... @ 134 617 
English nee eel wee Oe Oe 
Foreign do sill 5 1 311 Fee ee eter eeees @ 134 b ied | 
- Copper, p.t2. 48/00 80/0/6 | ee ee ee eeene ise 5 iss | 7 
eseccosesess QB i ? a? Petroim. 
ur Flour ..... 29% 2900 Dy & Devenieed o 6a WaerWhite i 
erate ares a300 | Geena ica? 2H 816 | on Canes, ined. Hing. 
Vermillion, Ohinese,p.ib6 4 8 9 “ 6 25 coathinn 
ame 6 $ 0 § | Bufisloes, Singapore. 818 816 | og i icwoence 
COPRA—per tov.cif, £ Bie cwcen O Gib | eran 
5:10 | Market Hides, Rngtiah | wom 9 
Secs: «(6 8 a. fe ti 7+ 
WM Straits ........ S613 | wane. Ga Oe | “Rest per ton delrd. 





Australian 
Argentine........ 


Bacon, engd.—iriai:..19) ° 


ouo 
~~ 
Se mame nmemreuuaawes Oo B® COS” MUS U—Emr 


wm 


Lard--Irish bisddar- ic? 
American aeaen nee 89 


oe 


Ow DODOOG2OvO = oOo 


Bog. Oheddare .... 
Cheshire eoggoooce 


6. 


Fe coo oo © 
oo 


c 


| SLOUR—880 Ibe— 


RICE— per cwt. c if 
i No.1 Garden ss 


noes = co 
Ameri per 


CHD 099909 Oe OCIS Ee 2 
7 
ee 


| #UELLAO—per ewe- 
Hecond, fair to fine 362 


w 
SS,.08 


o 
“oa 
oo 


SS o cSe 
ecoceeeo © @fOCOeco O®855 Co @ 


nn 

~ 

~ » FHeoewata*’eese @ 
So 


¢ 


ww 


2°00 5 2 Boos 


Pure 

eniocky (TN) . ecnced 
Shine BineRiepbast 28 

Oanton - 2% 


oa 
or 







| ececce o hatin. oot co @ eo 


ire 
aon 


T, onessece 9 

| tain. —Haw. ir. Milan 40 

SUBLLS—M.-0-2. per ow 

Maniia, boid rene 1410/0 
pesceaar . 160 


Ld 
ed 


od 
oc 


a+ 


. ~— Aug £4 10 
tm, JuneAug £48 6 





edad 


BSPIOCKS—)'arrer, bez 1b— 
| SingsporefairWhise 1 
Kilack Bingapore .. 1 
| White Siaw.... 1 
Mimento...... 0 
} Cimnmamor--jgt ¢ a 
| Do gad 1 
Do Sei 1 
Do 4th - 6 
Ohipe . _e 
Opssia Lignsa ....... 310 
Olovea—Zanaidsr.... 1 
BOS sccesccs 
| Ginger—per owt— 
| Gochtn, ons ........160 
Do small rough .. 65 
Do wasbed ...... 80 
pwr 
, J Geecnee 


EEE caccocsos te & 


| Notm good te fre 1 


Small to medivm.. 1 


| Chiilies—ner ow? .... 4 


TALLOW-—per cwt. 
Good Mutton 308 


Good Mixed sa 


TAPIUCA—per ib- 


K. a far, spot 8 
| Ponzi ........per .we 55 


| TEA—doty ls pe: \e-- 


Broken & Fanning: 
Do aseful....... 
Brogen Pesous—Com 


Piteh Pisce Timber.. 


Canada yel. pive large 90 


TOBAOOU— 
Duty 8 2-10 44 pes is 
Virginia 'esf— 


Bwips. 
Kentacky leat 


woo fae... 1 
— on to a ; 
| Chima ...0-2-scereeees 1 
Borneo and — i 

i dies! .....- ; 
Harsaons . weer 6 

pmonnceesepee® iv 


TUsrPs 


Merinye, 


| mene aes 


Fine Or 


Jap: nes¢ 


nem 
moore 


- 


Oe em on ae em oe OO 


Dp Mewoan~we 
& 2 ee ee ae 


ek 


a 


OOF UESGraao 
- 

ow = 

oe ee ee 

ogc 


oo 


on 
~ 


indian sod Ceyloc— § 


~@ 


to finest........+.+- 1 
Pekoe Soachong .... 1 
Pezoeca—Com.tofinest | 


TIMBER—Timper & Hewn Woot 


“oe wee m. 


ow 


--a 


' 
Gouninse to Se. H 


~ 


e- 


ee eo & @ ae 
ge oue: . 


NTINE, powt Bo 


WOOL - Colonial per b= 
| Australian scow - 6 


ee 
— 










PORE 


There 
marked f 
stringency 
further m 

SUGAR 
regard t 
effected t 

COFFE 
high leve 
export a 
middling 
zuelan, | 
there we 
of offers 
2128, 11 

COCO: 

in the 3 


(is 
ho 


to 


J 



































































7 -h generally have a stiffening effect on the freight market, offered only about 1,500 bags sold, w rawals having to be 
tn avian shipowners will be more inclined to accept reason- | resorted to owing to lack of suppor Fine Trinida id 1258 
gpdinavian *s esers fully realise t mere’ £0 Nowe in. | Cranas oe an yor ; c Seed aiiacieee ene 

; san; Importers fully realise that owners costs re in- | Granada, 128s; Ceylon, good red, 159s; St Thome selling pr stely 
a they do not feel inclined to have the whole of these |! at 120s. ‘ p 
” o aa + va 1e7 Ae >, 77 and resict to : S } j 

" > them, with overweight, and they intend to resist to TSA.—Market very firm all round, and competition remains 
toy quite active. During the week 49.000 packages Indian and 29,000 





__——— eo 


packages Ceyion were submitted to auction 
BRICE.—Market di y frm 





























isclosed a ver tone, and there was a good 
— . Novy , | rn Sam = 2 \ 3 7 : 
gpg, LEATHER, AND ALLIED TRADES. inquiry for parcels of Siam on passage. No. 1 garden ditto, afloat 
ans tne wa ae eel OM Bi een ioe a 
5533 broken i, No 1, afloat, sold, 33s 6d to 37s; and No. 3 at 33sto 
(BY OUR OWN CORRESPONDENT.) or + am c.f. andi. U.K. terms 
: . ehUil.— Currants were trm, an a sustained was 
she supply of hides unequal to the demand, there is n iiamateaneeiil u 1 er [ » & da sustained Mr vas 
rr’. : 9° = > oh aiCiice e 
- accnosing of them at ruling rates, and all offers weré bE a ata 7 . ‘ 
} Gd} = e —__ Pann rdane, — a aie Bn oat 
, ken up in Bermondsey on Thursday at fixed prices _, See Pepper hardened on increased buying orders. Fair black 
— 7 : : : —~ ££  * | DINERS, Sf sold, 1s; June-August steamer $d t ;: Telli- 
‘ wools showed no change, one Ciass of lambs advancing cherry, 1s MI . . SL eee — 
- : - ; ; ana ner Is 2 >; Muntok ; 53d: ditto, Tur ou 
: Pelts were firmer, and advanced 7d-8d per skin. There | 75 «4g: with eee oe : june- August, 
. : > ° > > 530, Wii ) _ al inc j t Y} Janz 
. xv bling over the allocation of calf skins, and tanners feel all | i a . a — Ve zibat 
: ave a share, and not be at the mercy of officia!s in the inquiry Flal oe ns = ] rer, With a good 
. c +: 93: * 11 * Ab, Yy. ic i s 5 S wary ys he } 
All classes of foreign hides are selling well, and South | June-August 538 6d ae nin : “ enang seed peari, 
. . ee , Meru L, S4ds UU hha Sag ine€ ‘ ~ , Hoan 
ae . again firmer. Fregorifics are a shade easier, how a ee . : ’ eago Hour, 
can ; : ; June-August, done, 35s. Farina, spot, 5 
j ness has been done on a parity of 20d c.1.1. for June JUTE dearer. v ith ieoere ¢ : _< . , 
1 : . ne icarer iti uppers € r, re rved N é fe marl 
. ire selling freely, in view of the demand for all  jcenerrn iin =o 7 ree a irst Marks 
b 8 3 assortment, spot, D , sold, £57; ditto y with substitu 
leather. oe aay s £ e ; , ; — 
. . . . ¢ a9 ais t10n, une-August, #455 to #50 ait 1ey “r¢ \ C ntemhe 
ather market is excited, and tanners are wildly talkin fi fot ae Se 1 ¢ dah a (Oo new Crop, } oe} eae 
; cas - £50 to £57 Ios a , 2 to 3, spot, £58; an roup wi 
nees owing to the high price of hides and tanning | ¢ubstitutior., june-August, £46. Cak a eines eae — 
s, 7 feeling is gaining sirength that the 1 1 of f a ep ao "ae ee ee ne re er 
ae . towed until t bility : . 1 } s onmered and orm, witha sv i i uir 
J 5 i be delayed until stability is obtained. hear thi HEM SP Ne | ain a , 
ave decided upon big advance already on n . = P—Manila 3. gees Contr j \ugust and 
» % ae “eet ee ann 2 +} : a : July-September, $oid, 4 to 454 I Ne : t ' + ne- 
5 : hoi rs OF ie@atne seem to nave tne ! t extrava Aucust. £«2 Fast India ’ t 4 
; > ; , ! ist, {52 cast India kinds reserv { 
sto the future. Fine upper stock seems as short as SH Loe : ; € 
‘ : ifLLAC irregu Snot sal 
‘ g arrived from America goes into shoes as fast , a i i , t sales 
ae : . eiuce fal ee, ec 4 S + ake 
ered. The outlook is now regarded as dangerou nd tl aoa weer , 7 ie 
‘ tees house are advi ing extreme -autiol : ea and 390s ;Uciober, - e ier, 2¢ 
é; mor ns 1 v4 1ouses al acviSihg2 ‘ Me Caution 1n [tutus C 1PRA : + na f ; 
a, Jiri quiet and 5 is n. Inne 
‘ 3 DUSINESsS. 4 , ist fan 1: M : li, pune 
; ‘ 3 ‘ i ’ 5 ° A y . Tt > ry cy 
Sh ur turers are as busy as ev and state their output owates | ee . — eyt0n, £5° 
ry eqpeonereggy veanclingg * - Spot aoe oo o EGG PRODUCTS. nd for liquid: 
: i be much larger if labour and supplies of leat} were | 7. acces Honid wolk. Mo “* i L : lid 
’ O arrive, sige Cc iK, S1AaV-july, S A ( O 1865S pune ugust 
ese _ 150 ha t7 os per — t A] ur l€ spe so . 4S 1d tur July, 1S gd ° 
— dil d yolk, June-july, 2 3d it ; 
MENTHOL.— Spot, sold, 25s 6d. Japanese peppermint oil, spot 
wre a Tt s“ckr — +m TtAIw 7 - ey rH : , © t de*‘imgams Jil, pot, 
q PORBIGN ANL COLONIAL PRODUCE MAREET: sold, 6s 3d; aniseed, 5s 14d; slab camphor, 14s per lb. Japan wax, 
Mincing Lane, Friday, June 27 ee. 8 ; ss od 
: s ; : ve : : RUBBER.—After opening firmer, the market became quiet and 
There was a good steady inquiry in most directions, and with j; | amano » % 14 4 2 
a Sa etian } f shi ; : irregular, Plantation standard crepe, spot, so!d, 1s 104d, 1s 9d, 1sgad; 
marked reserve stl ore aa the part o oe owing to the October-December, 1s 113d, 1s 1o4d, 1s 113d; January-fune, 2s 1d to 
stringency existing with regard to tonnage, prices for several articles 4. . gibi cooinelhnall ihcalk ileal al . a ot a Mi ee 
further oe upward 8 se, P 2s o3d; ribbed smoked sheet, spot, 1s 93d, 1s Sd, 1s 8d. Fine hard 
ales be € . ) 7 
Para, spot, 2s 54d. 


8UGAR.—There is no new feature to note in this market, and with 
regard to manufacturers only a comparatively small business was 
effected this week. 

COPFEE.—Pricesin this market have now reached an abnormally 





METROPOLITAN CATTLE.—Jvne 26. 


British Animals, Beasts, per cwt; to sink the offal, 


ad high level, owing to continued strength of demand on both home and Sheep, per stone 8 lbs, plus value of skin. 
= export account, and offers were readily absorbed. In auction, Beasts, super Grade 77 : 00 88 ; Sheep 9 ; 
middling Nairobi sold, 131s 6d; good bold Costa Rica, 142s; Vene- Do | lst » «7% 0 83 0 | Lamb Ta ieeneleiadieinan eee ae 
wuelan, 136s 6d; Sumatra Robusta, up to 112s 6d. For future delivery Do 2nd 4 --67 0 7% 0 
there was a good inquiry, but business was kept down owing to paucity De os - ee 2s 
of offers and the high rates required. December delivery, sold, 118s, LONDON POTATO MARKETS.—Jcwe 26. 
ad 1128, 1145. - Cwt. : | Per Cwt, 
a decidedly au} ‘ pene e , 8 sd | s d s da 
§ an iecidedly quieter this week, but prices were mostly steady jiq............... vesee 3 9t0 8 3 | New Cherbourgs (bag).. 23 0 to 24 0 
; in the absence of any pressure to sell. In auction, of 18,000 bags New English ........ lb—3d | New Jerseys ........Ib—34d 
t g LT 
i é ‘eu . ‘ , ! 7) y yer . . 7 A . "ore , oe s ‘ = 
i STATE OF SAN PAULO. NEW UNIFIED MAIN REEF GOLD) WITWATERSRAND GOLD MINING 
Os 5%, TWO-YEAR TREASURY NOTES MINING COMPANY, LIMITED. COMPANY LIMIPED. 
ai aga , ew catenin (Incorporated in the Transvaal) 
i¢ one Halt-yearly INTEREST, due Ist July next, (Incorporated in the Transvaal.) Notice is hereby given that a DIVIDEND of 5% 
oo is ee , will be PAID on that and any Notice is hereby given that a DIVIDEND of ! (ls per share) has been Di CLARED for the half 
. Hee ‘inz day at the Counting House of Messrs, (1/- per share) has been DECLARED for the half year ending 30 h June, 1919, payable to all share- 
¢. Henry Schroder & Co., 145, Leadenball Street, 
7 between the hours of 11 and 2 o'clock. 
The Coupons must be left three clear days for 


examination 
London, 25rd June, 1919 


— Se ae 
Owner 


9 
CONSOLIDATED LANGLAAGTE 
MINES, LIMITED. 
x Incorporated in the Transvaal.) 
‘ - otic is hereby given that a DIVIDEND of 5% 
‘ vege et Share) has been DECLAR#D for the half- 
eer} en ling 30th June, 1919, payable to all share- 
d T ers registered at that date. 
i to os cuanelen Books will be closed from the 1st 
3 The 10th July, 1919, both days inclusive. 
holae Vividend Warrants will be posted to share- 
ui inn in August as possible.—By order, 
Lta ‘nesburg Consolidated Investment Company, 
“3 td., London Agents, " 


: T. HONEY, Secretary. 
10 and 11 Austin Friars, London, E.C.2, , 
25rd June, 1919. 


LANGLAAGTE ESTATE AND GOLD 
MINING COMPANY, LIMITED. 


— (Incorporated in the Transvaal.) 
Notic © is 


TAY, (ls 6a hereby given that a DIVIDEND of 

haif sone ae has been DECLARED for the 

sharehold ending Sth June, 1919, payable to all 
>, Vers registered at that date. 


The T ne - 
the loth 7 r Books will be closed from the lst to 


/uly, 19 9, both days inclusive. 
c lore vidend Warrants will be posted to share- 
Johanne? in August as possible.—By Order, 
urg Consolidated Investment Cow pany, 


mited, London Agents 

Wand } :' T. HONEY, 8S ; 
Oand 1) Austin Friars, London, E.C.2, > 
23rd June, 1919, ’ 





year ending 30th June, 1919, payabie to all share 
bolders registered : t that date. 

The Transfer Books will be closed from the Ist to 
the 10th July, 1919, both days inclusive 

The Dividend Warrants will be posted to share 
holders as early in August as possible.—By Order, 
Johannesburg Consolidat:d Investment Company, 
Ltd., London Agents. 

T. HONEY, Secretary 
10 and 11 Austin Friars, 
London, E.C.2, 
23rd June, 1919. 


GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEEN) CONSOLIDATED 
LIMITED, 

(Incorporated in the ‘Transva@ai) 

Notice is hereby given that a DIVIDEND B% 
(3/6 per share) has been DECLARED for the halt 
year ending 30th June, 1919, payable to al! share- 
holders registered at that date. The Transfer 
Books will be closed from the Ist to the 10th Jul; 
1919, both days inclusive. The Dividend Warran 
will be posted to shareholiers as early in August 
as possible. By order, Johannesburg Consolidated 
Investment Company, Limited, London Agents. 

T. HONEY, Secretary. 

10 and 11 Austin Friars, London, E.C.2. 

23rd June, 1919. 


VAN RYN DEEP, LIMITED. 
(Incorporated in the Transvaal.) 

Notice is hereby given thata DIVIDEND of 224% 
(4s. 6d. per share) has been DECLARED for the 
half-year, ending 30th June, 1919, payable to all 
shareholders registered at that date. 

The Transfer Books will be closed from the Ist to 
the 10th July, 1919, both days inclusive. 

The Dividend Warrants will be posted to share- 
holders as early in August as possible.—By order, 
Johannesburg Consolidated Investment Company, 
Limited, London Agents 


#97 
tal 


-he 


} 









” |. HONEY. Secretary. 
10 and 1] Austin Friars, London, E.C.2. 
23rd June, 1919. 


holders registered at that date 

The Transfer Books will be closed from the lst to 
the 10th July, 1919, both days inclusive 

The Dividend Warrants will be posted to share- 
holders as early in Angust as possible. 3y Order, 
Johannesburg Consolidated Investment Company, 
Limited, London Agents. 

T. HONEY, Secretary. 
10 & 1] Au tin Friars, London, E.C.2, 
23rd June, 191°. 


JOHANNESBURG CONSULIDATED 
’« Bel 3s ‘ar ‘ -_uX ty > 
INVESTMENT COMPANY, LIMITED. 
(Incorporated in the Transvaal.) 

Notice is hereby given that the Directors have 
DECLARED a WIVIDEND of seven and one half 
per cent., free of income tax, for the financial year 
ending 30th June, 19.9, payable to all shareh« lders 

registered at that date 

The Transfer Books of the Company will be closed 
from the lst July to the 10th July, 1919, both days 
inclusive. 

The Dividend Warrants wi posted about 
the end of September.—By order of the Board, 
Johannesburg Consolidated Investment Company, 
Limited, 





T. HONEY, Secretary, 
10 and 11 Austin Friars, London, E.C.2, 


23rd Juve, 1919 
NEW PRIKROSE GOLD MINING 
COMPANY, LIMITED, 


(Incorporated in the Transvaal). 


Notice is hereby given thata DIVIDEND of 5%. 
(ls per share) has been DECLARHD for the half 
year ending 30th June, 1919, payable to all Share- 
holders registered at that ¢ 

The Transfer Books will be closed from Ist to the 


10th July, 1919, both days inclusive. 
The Dividend Warrants will be posted to Share. 
holders as early in August as possible.— By Order, 
Johannesburg Consolidated Investment Company, 
Lid., London Agents. F 
T. HONEY. Secretary 
10 and 1) Austin Friars, London, E.C.2. 
23rd June, 1913 
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A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. No part of the proceeds of this issue is to be applied for Ca 








Pital purposes outa: 
or to replace money which has been so applied. Application is being made to the Committee of the Stock Exchange for its permission to deal j_ these utside the Qoired 5 " 


4° ¢5 alter All 


The SUBSCRIPTION LIST OPENED on WEDNESDAY, agth day of June, '919, and WILL. ClOSE fer London on or bc tore ) ONDAY — 
19109, and for Country the morning foliowin;. NUAY, 30th Gay of J 


J. LYONS AND COWPANY, LIMITED 


(Incorporated under the Companies Acts, 1862 to 18go.) 


SHARE CAPITAL - - - - £#3,500,.000. 
DIVIDED INTO 
» Cumulative Preference Shares of £1 each of which 646,810 have been issued and are fully paid. 

7% Cumulative Preference Shares of £1 each. (The present issue.) 
650,000 6% Preferred Ordinary Shares of £1 each of which 400,000 have been issued and cre fully paid. nd 
500,000 Proportional Profit Shares of £1 each all of which have been issued and are partly paid, the final instalment of 5s. per share bein: payable on Ist J 191 -” B 
200,000 *'A"’ Ordinary Shares of £1 each of which 80,410 have been issued and are fully paid. Se ee 
500,000 Ordinary Shares of £1 each of which 400,000 have been issued and are fully ;aid except to the extent of £61. pe 


DEBENTURE STOCK: , PROVINCIAL DEBEN(UREs: Feviali, Hot 
£300,000 4% Debenture Stock, all cf which has been issued (Balance of the habisity taken over when acquiri pec, NO 


i : ; : eae : CEYLON Cari Company ve ee ehg tae undertaking f , oeners 
£250,000 45 % Debenture Stock, of which £125,000 has been £41,909 16 6 44% First Mort J , 
, 2s #} rs c gage JAcdentures 
issued. 


£30,0.0 0 05% Second Mortgage Debentures agreed 19 Pig 

~ v<«* ~e* 7 , . - . - * . . , 4 

ISSUE Gr 1,000,000 7 PER CENT. CUMULATIVE sREFERENCE SHARE: ) OF £1 FA ga ae on 
Being the whole of the above-mentioned Shares of that Class. This Issue is offercd at 2)s per Share, payable as folk casa An , CH, qeruce, Lone 
on Allotment (including the premicm of ls per share), 3s 6d; on the Ist August. 1919. , n Application, 2s od get, Londo! 




























































650,000 
1,000,000 


[Pa3Be 








the Balance of 5s—£1 “’ on the Ist September, 1919, 58; and on the ist October, 19)9 ee called the 
or the whole may be paid up in full on allotment, and interest at the rate confer further right to participate in prof , gents 3 oe 
S per cent. per a m will be allowed on instalments paid in advan from t holders the right to attend or vote ¢ her n ; part. 1 
the dat I il the due dates respectively. Any interest payable any General Meeting of the Com nor to ha not ; me Contracts 
w e |] lw first paym vidend on the ist October, 1019 amen : = ; end on ‘ are A part thereof ; ; «4 ; Gill | 

The 7 per cent. Cumulative Preference Shares carry a fixed Cumulati . 1) 7 a ‘ 3 “ 

feren l Dir t ¢ 7 per ent. per ani i Ca] t siculat 1 r t tr 1 
the t : Pp ‘oe as paid up thereon respectively, ( m th luc i | en ' ‘ F This form = 
} ¢ ist d O und the ist d Ay 1 ea 





i vi 1 I will nad Oct 7 see sas : . West 
rank l for retur apital t t ~~ t of the : unt I Compa it] Sone tle th ¢ y Cheaves sho’ 
paid or credited as paid t t ter e 5 per cent. Preferer ona i > ~ ; 


i 7 Pet Coit. Cuimulativ 
nd in priority to all other shares in the Capital of the Comp: » bur d t t ; ' sf 


ll 4 eee. 

MONTAGUE GLUCKSTEIN, Chairman THE LONDON COUNTY WI ST MINSTER AND PARR’S BANK, |] fo the Disses 

ALFRED SALMON, ' Lathe OC o: 2. fe ne ND PARR'S BANK, 11 GpsTUEMEN, 

Major ISIDORE SALMON, O.B.E., Managing Directors ¥e "2 ae ' 2, and | Having Pee 

HARRY SALMON, Messrs. JOHN PRUST AND ( BROKERS. . Company, | we 
J. BROWNE MARTIN, JULIUS SALMON = : 37, $ E.C. a, and Stock sabe cae 
ISIDORE GLUCKSTEIN, CHARLES W. OATLEY, ws » ee » London. — . ¢ toe COMP 
JOHN JOSEPH, GEO. W. BOOTH M R. NIVISON ANI i Street 
Lieut. S. M. GLUCKSTEIN, M< GEORGE DEI eae 
MAURICE SALMON, G. A. POLLARD 1? t ota a 1 . 
Major M. GLUCKSTEIN, O.B.E., - FURQUAND, YOUNGS AND CO,, gr, ( S 


EC. s 
SOLICITORS TO THE COMPANY. AR 
Messrs. BARTLETT AND GLUCKSTEIN. tos, P iain ae SECRETARY AND. HEGISTERED ¢ OFFICE. 


\ GLO W BOOTH, ¢ l K W 
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re A j ipa i y 
to « c act ) \ every 1 
bust ou e Memor i Ass 1 of the ¢ ’ : pers 
- " Br km i eld ‘No m er Pp 
ese w K g as Ww t ings uni i n - 
grow ( ny’s g ieve ment whi not a ' ( . EE 
ee vi , 7 “ a a v A 
in ¢ 1 r ik Pp \ rT st “ ght 
depre« i I wed a < ued growth, iw , . Gene 1 Me ng the ( ave 
seas Meeting, 1 ve divide i s IRST 
T 2 f 4 i q < lz > < é 4 
Sots 1,531 l cent. P d Ord . 5 
: 212,674 t ‘ ne The C 
I 22¢ i? } ve 2 j nile 
D ig t M growth wa ‘ ;. is y . ues 
the profits : f supplies a \ugu in : he 4°’ Ordinary S$ a 
dverse condit s gZ ou War, notw ling w it ( ) » not « fe n the t € © PRI 
Ais att aedu i iteres ure Stoc } ¢ 1 Gener \J g 
Ciat premises and plant) ve not f y s M g I 7 
‘ I the year en g 31 M 1g! 145.685 I ‘ e Ss ‘ w flered a ¢ nt ~ 
For t ear € i Zz tM , Ig! 148,52 | \ ‘ er l r ( M 
For the year ending 31st M » 1917 141,8 ( a rt es M 
For Mar 1918 174 I part reof is, and s g as - 
For t March, 191 8 t days in any y 
n t} , the ] sf ( n} W tw 4 Ss ¢ the ] > ‘ 
5 r y r te he € ling March 31st las ssu es of the ¢ hav een 2 
st ar he mj s trad g | i ind Ig19 4.4 \ ) Snare t 4 VOR 
The g x bee en written off P Shares the apita f th ( “ 
he Con 84 which is emp d in th u ess I 1 in cons rati of the al nd t t P P 
f Ce mpanies hime r nominees of 297,640 fuly-paid O v FIRS’ 
On the ba he last pre-war year and the year ending and 29,368 fully-paid Preference Shares of 
3ist Ma I annual profit to cover tl lividend on t i F. J. Horniman and Co., Limited _ 
whole « € pl mes over, after making provision for dep In 1918, ¢ A” Ordinary Shares t : _ a he 
‘ciation mises and plant and after payment of all interest on D nture we allotted as fully aaa to Northern Tea Stor Lim : Bond 
rand Ds Stock, and the dividend on the 5s per cent. Preference Shares for as ully-paid Ordinary Shares of Ai ¢ , oun 
No allow has been made in the foreg calcu 1 fo profit t and Green, Limited ie t VO 
derived from the employment of this new t In t nont} f April, 1o1 5 P i . AM 
Th vy enjoys a world-wide rey r the standard ar excel each in the l of the Compa were : 
lence Ss « gz I Am g ts g est i Ss il ¢ i ures 4 Ord y Shares tee 
. ex e pat £ —- t Tr uder R al » tl ath Mare t TI w e of t > - ‘ 
I gm tes a P ir ¢ Piccad ( H t and the amount 7 1 thereon 18 4401.4 : on. 
Strand ( er S ( it S Ma L\ s, O . ( er than ment shares or d ; t . ; Pr 
I s’ Maison Rik Reg Stre Pop. S Café, Liverpool : c ffered c ued w the tw years precet g 
e Poy r State Café, M In add i has 182 light refreshment spectus oss 
st Zz ut th I te n Numerous cr ve bee entered nt 
I rt\ acres { lal € acqu ed G&G eT d, n the out bus s of the ( pan 
s} 5 London, 1 it is proposed to erect factories with modern I ( any | ‘ r elf ts mine . 

i date pl m e1 f the odation of the Tea tracts specifi the First S ; heret a | . I 
Coffee and ( : { the business I Sw reileve the congestion ot r acquiring property which pur ases, icases rs D 
the Company's f: Cadby Hall, which, owing to the great expansion completed at the date this Prospectus ; ad which 2 I 
of its business, have become quite inadequate for the demands made upon The further « t pecihes 1 the Secon re > taf the m he 
t he dee ed t be ma ial have been ex ited bs { 

The Company has made arrangements for the acquisition, upon the terms of pany : : Stock Exchange for 43 gat 
a ¢ : me¢ ed in the First Sc t t ind valu- Application will be made to the Committee ‘ = Br 
ef i vering 24,© squé d } of a17 ft oficial quotation of the Shares in duc cours¢ sg he Company 3 Ne 
to Coventry Stree ediately adjoinir ; frontage Copies of the Memorandum and Articles of Ass ciat ee ute jast Balance at 
110 ft. to Shaftesbury Avenue immediately Trocader . i. tracts herein particularised 1 of 5 : « Messrs. Bart " 
Iestaurant. A scheme is now in preparation for the development of this Sheet can be seen at the office of the Company's 5 be hours of 11 32 
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sion is payable by the Company out of the reserve or the accumulated profits the available balance will be appropriated towards the fF a. 
€ the } tract for such underwriting is dated the roth day of ment, and any excess will be returned to the - pli = nt the allotment liable * 
Fune, 1 between the Company of the one part and the Com- Failure to pay any instalment when due will render tHe © : 
pany s ndon County Westminster and Parr’s Bank, Limited, cancellation and the previous payments to forfeiture s allotted pursuast % 
sf the omg P art : A brokerage of 3d. per share will be pa i upon share : 
The rights of voting at Meetings of the Company conferred by the Articles application forms bearing a Stockbroker’s stamp 
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THE ECONOMIST. 


should be made on the form accompanying this Prospectu March, 1918, is £42, ssh, which last-me 2 . a 
application: a remittance for the amount payable on application t paid to them re 
i iorward county Westminster and Parr’s Bank, Limited, AN AGREEMENT th J : I 
je London 2, OF 4s Bartholomew Lane, E.C. 2, or any of Railway Compa f \) I ‘ es 
nour os Due consideration will be given to Shareholders’ applica- —— ny " inte 

A n 
~ eases, with forms of application, can be obtained at the off vf the Street. Strand. t ; F iar ieee oa C: 
& - its Brokers, Bankers, or Solicitors. : , as relates to Nos s I > 
pores in respect ot these Shares will be readg for delive 1 Ist served by such lease sw t per § 
seigeates in Test the ground to be comprised ¢ : 
ey vg agth day of June, 1919 I \N AGREEMENT d D 7 : M er 
- Tue First SCHEDULE ABOVE REFERRED TO eres — a Sea ma oh - oe ae 
pI 'T dated 27th March, 19018, made between Frederick Gill roperty sit p ul 
4\ \GREEMENT Roa . London, and James Rossdale, of 12, Westbourn a . on as 6 I A K f M 
pe a ed the one part, and the Imperial and Foreign Corporation, reterred to (such mortgag s rch et! ae 
ee Broad Street Place, London, ot the other part; for the sale t %95,000), and subje . raed 
pe ot which is acting as a Trustee for this Company) freehold AN AGREEMENT J I 
go Cort os a 10, 11, 12, 13, and 14, Coventry Street, The Hotel I h, King S ‘ ; ee ee 
nists OTe] Mathis, and West End Hotel, Nos. 5, 6, 7, 8, and 9, Arun part for t I I e f 
nt +> a8 (even numbers), Shaftesbury Avenue, ar 1 the interest i Ss know (se S I ’ 
sites of Panton Square and Arundel] Street—all in the I 3 ‘ \ 1 “ 
. said Frederick Gill Rice and James Rossdale having é snchiseme I , 
oe chase the same premises from Aeddan Blanche Muriel Seccombe- | Thomas Isaac I 22 
agreed | a ‘mpole Street, London; George Levinge Whately, of 17, Lis enfranchisement 
bt, © Fields, London; John Maurice Figgis, 30, Palace Gard rs ! VE F 
se Ed Mary Dottina Arundell, of 4, Palace Gardens Te AGREEMENT Ans P onl H 
Teract, es and Arthur Arundel! Donnithorne, of Ashburton, Devon (herein Mit L I ; I } H 
tes the * Freehold Vendors ’’), under and by virtue of three agr { Prefer and ur e | ' i \. 
gt a ed the atst May, 1915, and made between the Freehold Vendors Hornim: ‘ a w ‘ ; s t 
ses Se and the said Frederick Gill Rice and James R ssda e of | W. H. and F. J. Horni I ; 
are The amount payable to the Freehold Vendors under the said | Com; the third ¢ 
att Pe cacts for sale is £232,000 in cash. The amount payable to the said AGREEMENT - a B . Lt 
: .G R and J umes Rossdale under the said contract of the 27th | the part, a € 


This form must be 


THIS FORM MAY BE USED. 


sent with Cheque for the amount payable on application to the Bankers of the Company. The London C 
Westminster and Parr’s Bank, Limited, Lothbury, or 4, Bartholomew Line, London, E.C. 2, or any of — 


its Branches. 


Cheques should be made payable to The London County Westmins er and Parr’s Bank, Limite, or Bearer and crossed. 


J. LYONS. AND COMPANY, LIMITED. 


FORM O 
ISSUE 


OF 1,000,009 7% 


F APPLICATION FOR 7° 
PREFERENCE SHARES OF &1 


To the Directors of J. LYONS AND COMPANY, LIMITED. 


GENTLEMEN, 


, being a deposit of 


PREFERENCE SHARES. (a. 


EACA 


AT 218s PER SHARE. 


“) 


Having paid to your Bankers th? sum of £ 2s 6d per share on 7% Pre‘erence S frea ve-named 
ue = ¢ : = , } - , > *- - “ 
~omnany, | we hereby request that you wiil allot to me/us that number of sharJs at the price of 213 per ar vd § 12E t th 1 c any less 
sumber that you may allot to me/us, upon the terms of the Prospectus filed with the R -gistrac of Joint Stock C and t lum and Art A ciation 
‘tbe Company, and to pay the balance of 18s 6d per share in manner provided by the said Prospec ind 10r y I y/our nam 1 the Register 
4 Members in respect of the hares allotted to me/us. I/We hereby declare that this application is yt ma 1-/us for the benef ane y subject within the 
ceaning of the Trading with the Enemy Amendment Act, 1916. 
Uswal Stgmaiure ccscccsesoses Cc ececcceresesesesesesesese er erecereses ececeseres Peecceecececocccccevecocesecessccoos @ceceocseccoce 

> 

Q Name (in full) ...-sccccccecsccsccsesece ececeeoce eer eeeseeresesrese eerereres seer eeeeee ereeeee COSHH SSEHEHSHSHSHSEHH HHT OSHS EEEE SEHR OEE EHH ee EreE EOE eeeeseses 

. Mr, Mrs, or Miss 

. Address (im full) cccccccecececvccccveccccsseasesecesesess peaneee Seecccccerece sa cn as Os Ob Oe dnencegesreoéteeouweneceesese bbdbanonbeeetedeseenacesasénaees 

z eee e cere eee eeeressseeessesesereseceesecss eoccecce Covcccccsccs COCCOSEOESCC HOSES ccorerereHSECOsoororoeSETOCOLCCeeCess SeSCoceccceceseseose 

c 

8 Professions OF OCCUPALION caceceseccecrecneeresereseserssssssussrasscresensens cocccccee hbase rentnewetewethKe een eeeesiietacbaderserdans Hendébewiiddon 

. 

. nis stcktaventstanadenetunes 1919 


Note.—No receipts for deposits on applic 
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GUANAJUATO POWER AND 

ELECTRIC COMPANY. 

IRST MORTGAGE SIX PER CENT. 
YEAR GOLD BONDS. 


THIRTY 


The COUPONS due April Ist, 1917, on the above 


niswiil be PAID, together with 6% interest, on 
r alter J ly ist next, at the Counting House 
Messrs William P. Bonbright 


& Company, 16 

rge street, Mansion House, E.C. 

PRESLUT?T GAS AND ELECTRIC 

pa COMPANY. 

‘RST MORTGAGE 6% THIRTY YEAR GOLD 
BONDS. 

NS due July lst next on the above 
be PAID, on or after that date, at the 
g House of Messrs. William P. Bonbright 
Ge e street, Mansion House, E.C, 


WKTHERN NTARIO LIGHT AND 
POWER COMPANY, LIMITED. 


FIRST , WORTGAGE 6% TWENTY YEAR 
SINKING FUND GOLD BONDS. 


e COUP 


nf COUPONS due July Ist next on the above 

us Wid be PAID, on or after that date at the 

k Com é H use of Messrs William P. Bonbright 
“mpany, 16, George street, Mansion House, F.C 


AMLO-AMERICAN OIL COMPAN). 
LIMITED, ; 


\ , 
Compan 8 hereby given that the above-named 
{ the ( y ae hu “ ived to pay to the Shareholders 
ear endin. mo out cf the net earnings fof the 
{3 map gions . ecem be r, 1918, a final dividend 
Kir ‘hare, tree of Income Tax in the United 


This, with the Interim Dividend of 3 
Paid On the to ps Om the 16th December last and 
videna + January last, will make a total 
ecember, 19 Pp r cent. for the year ending 3lst 
= lf 
next | v = be paid on and after the 16th July 
{ England rawr Provincial and Union Bank 
gate, in hy nited, at its Head Office in Bishops- 
ranches os ay of London, or at any of its 
New York 140 'y the Guaranty Trust Company of 
At the ennicw’ Broadway, New York City, U.S.A., 
84.69 oenene in the United States currency of 
@ all holders . Cae eg (equal to 69cents per share) 
by the Compan. ate Warrants to Bearer issued 
itached pany, in exchange for Coupons No. 17 
Dated thie ne? Share Warrants. 
+ thia 25th day of June, 1919. 
y . p . 
%, Queen Anne's Geta HEWETT, Secretary. 
Westminster, London, 8.W.1. 


ation will be issued, but Letters of Allotment or Regr 


JOURNAL OF 
THE ROYAL STATISTICAL SOCIETY. 


New Series. 
Vol. LXXXII,—Part III. 
Price 7/6. 


Contents: 


MAY, 1919. 


A SURVEY OF THE DEVELOPMENT OF THE SEI 
(Southern Slav) Nation, AN Economic AN! 
STATIsTICAL EtupyY. By G. Diouritch, Assistan 
Professor of P. litical Economy, Belgrade U 
versity. (With Discussion). 

THe MEASUREMENT OF CHANGES IN THE Cos 
Living. By A. L Bowley, Sc.D. (With Dis 
sion.) 

Crop-CycLes IN THE UNITED KINGDOM ANI I 
Unitep States. By Henry L. Moore, Columbia 


University, New York. 


REviews oF Books. CURRENT NOTES 
Royal Statistical Society, 9 Adeiphi Terrace, 


W.C.2, 


THE THRE AT 
PROTECTION. 


This pamphlet. which is a collection of 
recent articles from The Econ mist, on 
Imperial Preference and the Danger of a 
Tariff, should be read by all who are 
interested in preventing the threatened 
revolution of our Fiscal System. 





Price 4d., Post Free 5d 





Published by The Economist, 3, Arundel 
Street, Strand, W.C.2. 


IMPERIAL JAPANESE GOVERN- 
MENT. 


¢ LOAN, SECOND SERIES 
Notice is here! at the COUPONS f 
ve escribed Loa i n te) & FP 

will be PAID on ar at 4 rdays 
excepte etwe t fl at the 
e I 
1 KoDAa | a A € 5t5 Ke 
( Laine 

( é ! ar da or ¢ 
nation prior t payment. Forthe Y a 
Spec Bank, I 

OKUBO, M er 

9 Bishops¢a I 1 E.C.2 


NETHERLANDS TR ADING SOCIFE’ 
4 Nederlandsche Handel-Maatschappi) 


CAPITAL PAID UP.........P.70,000,000— 
(£5,833,333) 
STATUTORY RESERVE...F.12,760,286— 
(£1,063 ,357) 
Head Office: AMSTERDAM. 


;: ROTTERDAM, THE HAGUE. 
SHANGHAI, HONGKONG, 
PENANG, RANGOON, and 


. 
+ 
L 


Branche 
Branches 


SINGAPORE, 


In 


all principal ports in the NETHERLANDS 
INDIES, 

LONDON BANKERS: The National Pro- 

incial and Union Bank of England, Ltd. 


SPECIAL FACILITIES FOR FINANC- 
ING 


SHIPMENTS TO THE FAR EAST. 


| 


WHITELAW’S TELEGRAPH CODES 


WITH INDEX 


AND TERMINALS. 


Lists on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C 3. 


aaa 
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THE ECONOMIST. 


June 28, 1419 


LIMITED. 


THE ANGLO-AMERIGAN OIL COMPANY, 


Report of the Directors Presented to the Shareholders at the Annual General Meeting 
of the Company, on Wednesday, 25th June, 1919, at 3 o'cl 


The Directors have pleasure in presenting the Annual Report and 
Accounts of the Company for the year ending 3lst December, 1918. 
The profit for the year amounted to £1,582,312 11 3 
Add Interest and Exchange 65,594 11 10 


‘£1,647,907 3 1 


Deduct Depreciation on 
Steamships, Plant, etc. 
Income Tax... 


£289,899 14 6 
318,296 2 0 


608,195 16 6 


£1,039,711 6 7 
From this amount an Interim Dividend of 3s. per share 
(Coupon No. 16), amounting to £450,000, was paid on the 15th 
January, 1919, and your Directors now recommend that a Final 
Dividend (Coupon No. 17) of 3s. per share (free of Tax), absorbing 
£450,000, be paid on the 16th July, 1919, leaving a balance of 
£139,711 6s. 7d. to be carried to Surplus. 
The Surplus Fund as per our last advice 
showed a Balance at 3lst December, 
1917, of ws se 
From this must be deducted 
Final Dividend declared out 
of the Profits of 1917 
jonus to Staff spread over 
5 years 


£1,367,334 14 10 


£450,000 
40,000 


490,000 0 0 


Leaving a balance of 877,334 14 10 

Add Profit for year 
1918 

Less Interim Divi- 
dend paid 15th 
January, 1919 


£1,039,711 6 7 


450,000 0 0 


589,711 6 7 


Leaving a balance at 3lst December, 


1918, of £1,467,046 1 5 


A Capital Reserve has been created during the past year from 
the premium on the new Capital issued, which, at lls. 6d. per 
share, amounts to £538,001 12s. 6d. 

You will notice from the Balance Sheet that Scrip Certificates 
are outstanding, entitling the Holders to apply for 64,345 Shares, 
upon payment of £1 lls. 6d. per share, less certain interest. It 
is anticipated that official permission will be obtained to issue 
these shares in the near future, and to that end the money 
payments will be called up on the 30th August next. Due notice 
will be sent out in this connection as soon as the Official permit 
is obtained. 

Provision was made in 1917 for certain contingencies which 
have not matured, and the amount has therefore been added to 
the Reserve Accounts, which have increased by £273,167 19s. 8d., 
after providing for all Insurance Claims. 

As in the previous year, the accounts with the Pool Board have 
not yet been finally settled, but provision has been made for all 
Claims likely to arise. 

The Investment in Construction and Equipment has decreased 
owing to the Depreciation written off, exceeding the cost of new 
Construction. Construction work practically ceased during the 
war, but from now on it will be necessary to make considerable 
expenditures under these headings, to bring our Plant and 
Equipment up to date, and to provide new facilities for our 
increasing business. 

The Investment in steamships has likewise been reduced, but 
there will be considerable additions under this heading representing 
payment on vessels now under construction. 

The Accounts Receivable and Inventories have increased owing 
to higher selling values and extra cost of Stocks on hand, but these 
will we hope gradually decrease in totals as a result of cost and 





| selling prices approaching more nearly normal, 


| Company, these reductions largely repre 


| of War Loan and Treasury Bills which are e 
| required in the business. 
| pany’s holding in a Paint Factory, 
| is a large consumer, and a Tin and Oil Stove F 


| all taken at cost, and the total value at the present time j 
| ; ‘ ae 
| what more than the figure at which they st Present time is some 


held at the R 
ock p.m. élstered Oft 


Selling pri 
modities handled by the 
f sentin om i 
ocean freight and war risk insurance. : 6 the reduction a 
Investments have considerably increased an 


have already been reduced om all com 


d consist princi 
asily realisable when 

Included in Investments are the 

of whose products the C 

actory, the output 


of which is almost entirely handled by the Company. These agg 


the and. 
Since the Armistice the Pool Board Agreement rem 


force up to 3lst January, 1919, since which time the so-called 
*“ Reconstruction Period’’ has been in cpemation aad is, all 
Companies have been free to resume normal trading, but are still 
bound by quotas as tosale. This period comes to an end October 
Sist, 1919, when all Companies are entirely free. 

Since the last report no vessels have been lost, but as a result of 
the release of our ships by the Government a very general overhaul 
has been necessary. The vessels dry docked for above reasons have 
almost all resumed trading, and by the end of July the entire flest 
will be in full service. 

In line with the Company's policy as to Shipbuilding, we havenow 
under construction a 10,000 Ton Tanker at Messrs. Vickers, Barrow 
Yard, but the special features will be that she has Diesel Engines 
of the most up-to-date type and promises to give a very low cost 
of operation. . 

Since our last meeting the War has ended, and we have been 
able to take toll of our losses, which, owing to the fact that most 
of our men joined up early in the War, have been exceptionally 
heavy. 

The figures are as follows :— 

Total enlisted son sie ne o- 2,156 
Killed ie wi wea ick ——— 
Wounded... — “a pe .- 489 
Missing = a eas a dea 7 
Prisoners... ‘ ‘ ‘ 51 


ained in full 


The Company has paid to men at the Front, or their dependants, 
from August, 1914, to March 3lst, 1919, the large sum of £185,153 
4s. 10d. Itis gratifying to know that the generosity of the Com. 
pany in this matter has been thankfully acknowledged and greatly 
appreciated by the Members of our Staff, and the knowledge that 
the families were being well taken care of at home was a source of 
great comfort to the men who were fighting our battles for us at 
the Front. 

Our men have now nearly all been demobilized, and in line with 
the Company's promises all who have returned have been given, not 
only positions as good as they left but have had added to their pre-war 
pay all increases of salary and bonuses effective in the interim. 
Many returned service men are also holding positions of much 
greater importance than those they left. 

With the Company's very complete organization, both on land 
and sea, acquired at a time when value was on a much lower basis, 
it is clear that the fixed cost of operations must te much below 
that of any Company attempting to equip itself at to-day’s very 
extravagant prices. An oil depot to-day costs, to build and equip, 
fully two-and-one-quarter times the pre-war figures. 

As during the war the Government largely requisitioned the 
Company’s serviceable horses and to-day’s values are almost Pr 
hibitive, the policy has been as far as possible to replace horses 
with motor vehicles, and this is being done. 

It is too early to forecast accurately the trend of our business, but 
from all indications the prospect appears good. 

Every effort will be made to cope with the increased demand for 
Fuel Oil and Motor Spirit while maintaining the efficiency m 
other departments of our business. On the whole, the Directors 
see no reason to regard the future but with confidence. 


F. E. POWELL, Director. 
JAS. HAMILTON, Director. 
: eee 


"THE ANGLO-AMERICAN OIL COMPANY, LIMITED (of England). 


LIABILITIES. 


£ s. d. 
Capital— Authorized £3,000,000 
I sued 2,935,655 shares of £1 each fully paid .. * ¥ 
(Scrip Certificates have been issued giving the Holders 
the right to call for the Balance of the unissued 
Capital, viz., 64,3445 Shares at £1 lls. 6d. per Share 
as per conditions of issue.) 
Capital Reserve .. . - os 
Sundry Creditors and Accounts payable 
Dividends Declared, but not paid 
Reserve Accounts .. - 2% 
Surplus . 


2,935,655 0 0 


538,001 12 6 
4,132,173 19 4 
478,921 1L 0 
1,891,408 8 5 
1,967,046 1 5 


£11,443,206 12 8 


BALANCE SHEET AS AT 3ist DECEMBER, 1918. 


ASSETS. 

Freehold Land, at cost a - - a sin _ 

Construction and Equipment—consisting of Storage Tanks, 
Railway Tank iy Buildings, Leaseholds, 
Wharves, Tools, Steel Barrels, Cans and Cases, Office 
Furniture, Horses, Road Tank Wagons, Vans, Harness, 
&c., at cost, less depreciation = o oo” ee 

Steamships and Barges and Tugs, at cost, less depreciation 

Accounts Receivable. . - -- - a . .* 

Inventory, Oils, Spirits, Barrels, and other stocks in store 
or in transit be - oe se ee * 

Investments, at cost .. 

Cash es os se 


ae 


aa alee i ala 8 ai i a a oa s 
We have audited the above Balance Sheet. All our requirements have been complied with. Our Report to the Shareholders 


dated 23rd June, 1919. 
BROADS, PATERSON & COMPANY, 


1, WALBROOK, LONDON, E.C., 23rd June, 1919. 


Chartered Accountants, Auditors. 


F. E. POWELL, Director. 
JAS. HAMILTON, Director. 
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The Economist, 
WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


REGIBTERED 


Price 8d; by Post, 84d. 


AT THE GENERAL POST OFFICE AS 


A NEWSPAPER, 








Vol. LXXXVIII. 


SATURDAY, JUNE 28, 1919. 


No. 3,957. 





AT THE BALTIC SALE ROOMS, 
on WEDNESDAY, July 2, at TWELVE, 
TALLOW.... 500 Casks Australasian 


GOAD, RIGG, and CO., Brokers, 
10 Mark lane, E.C. 


4 1 tHE LONDON COMMERCIAL 
Bale Rooms, on MONDAY, July 7, at 
ELEVEN precisely, 
SKINS...... 185,000 'Tanned East India Goat 
540,000 Tanned East India Sheep 
DYSTER, NALDER, and CO., Brokers, 
Crosby buildings, Crosby square. 


“A T THE LONDON COMMERCIAL 





Sale Rooms, on MONDAY, July 7, at 
ELEVEN precisely, 
SKINS...... 600,000 Tanned E.I. Goat 
500,000 Tanned E.I. Sheep 
1,100,000 


CULVERWELL, BROOKS. and CO., Brokers’ 
59 Mark lane, E.C. 


T THE LONDON COMMERCIAL 


Bale Rooms, on MONDAY, July 7, at 
ELEVEN, the following goods, viz. :— 
SKINS...... 19,946 Tanned East India Goat 

73,523 Tanned East India Sheep 


3,46) 


SKINS...... 20,000 Sondan Tanned 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane, E.C. 3. 
A CE TS 


CITY OF CALGARY. 
FOUR-AND-A-HALF PER CENT. AND FIVE 
PER CENT. DEBENTURE LOANS. 

The City of Calgary announces that the COUPONS 
falling due lst July, 1919, on the above-mentioned 
Debentures may be PRESENTED between the 
hours of 10 and 2 o'clock (Saturdays excepted), at 
= pa of Montreal, 47, Threadneedle street, 

Three clear days required for examination. 

Lists may be obtained on application at the Bank. 


‘ENTRAL MEXICO LIGHT & POWER 
COMPANY. 


FIRST MORTGAGE 6% THIRTY YEAR GOLD 
BONDS. 


The COUPONS due January Ist, 1917,0n the 
above Bonds will be PAID, together with 6% 
interest, on or after July lst next, at the Counting 
House of Messrs. William P. Bonbright & Com- 
pany, 16, George street, Mansion House, E.C. 
Ieee an 


To the Holders of the 


£1,890,000 STATE I 
FIVE PER CENT. TWO aan See 


Messrs, J. Henry Schrider & Co. beg to announce 
that arrangements have been made with the 
Government of the State of San Paulo, whereby 
polders of the above Notes may RECKIVE PAY- 
; ENT on the Ist July, 1919, instead of on the lst 

anuary, 1920. 

Holders who desire to avail themselves of this 
Noangement must surrender their Notes, with 
— 4 Coupon attached, at the Counting House of 
aps - Henry Schréder & Co., between the 
1s19" of 11 and 2 o'clock, on or before the Ist July, 

The Notes surrendered must be accompanied b 
Mee usual Declaration of Non-Enemy Interest. . 

ree clear days will be required for examination. 

145 Leade: hall Street, E.C. 

23rd June, 1919. 


A PARTY IS BEING FORMED 

to proceed to South Africa in November or 
pecember, eight months tour, Motoring, Shooting 
Partin’ and Pleasure. Delightful climate. 
3, culars from ‘ Pleasure” c/o “ Economist,” 
1 Street, W.C.2. 





wo 


I 





GOVERNMENT COLONIAL WOOL 


AUCTIONS 
AT LIVERPOOL, 

A Public Sale of about 14,000 bales will be held 
at LIVERPOOL on THURSDAY, 10th July, at 
10 a.m. Wool to be on show 7th to 9th July. 

Approximate quantities :— 


Greasy Sydney Merino .. abt. 900 bales 
” »» Crossbred.. ,, 7,900 ,, 
:» Melbourne Merino.. 500» 
” New Zealand .. ,, 2,500 ,, 
Scoured and Slipe New 
Zealand eae ig 500 ,, 
Falkland Islands 1,700 , 


Total about 14,000 bales 
Catalogues to be obtained at the Office of the 

Committee of London Wool Brokers, 5, Rumford 

place, Liverpool, on the morning of Monday, 7th 


July. 
AT HULL 

A Public Sale of about 11,600 bales will be held 
at the MECHANICS’ INSTITUTE, BRADFORD, 
on FRIDAY, llth July (time of sale to be notified 
later). Wool to be on show at HULL, 7th to 9th 
July. Owing tothe limited hotei accommodation 
at Hull, it is hoped that a special train for the use 
of buyers will be run by the North Eastern Railway 


Company to and from Hull on the 7th July; hours 
of departure and return to be notified later. 
Approximate quantities :— 
Greasy New Zealand 
Merino .. abt. 100 bales 
Greasy New Zealand 
Crossbred : op 22,000 45 
Greasy New Zealand 
Crossbred Lambs .. 45 400 ,, 
Scoured New Zealand 
Crossbred co. te 100_—SC—=, 
Slipe New Zealand 
Crossbred 


** ” 50 ” 
Total about 11,650 bales 
Catalogues to be obtained at the Office of the 
Committee of London Wool Brokers, 11 Charlotte 
street, Hull, on the morning of Monday, 7th July. 


SALE OF GOVERNMENT WOOL 
AT HULL. 


In connection with the SALE to be held at the 
MECHANICS’ INSTITUTE, BRADFORD, on the 
llth July, of Wook lying at Hull, a Special Train 
will be run by the North Eastern Railway Co. on 
MONDAY, 7th JULY, as follows :— 


Bradford ‘a dep. 8.6 a.m. 
Leeds .. as “ oe Ge « 
Hull ‘ bd arr. 9.58 ,, 
Gea. eo dep. 4.30 p.m 
Leeds .. oe . arr. 548 ,, 
Bradford “a ‘ oe CH 


Those travelling by this train will take their 
tickets in the ordinary way. First-class accommo- 
dation only will be provided. 

THE COMMITTEE OF LONDON WOOL 
BROKERS. 





SHEEPSKINS 

FOR SALE BY AUCTION 

by The Committee of London Wool Brokers 
on Thursday, 3rd July, and Friday, 4th July, 1919, 

at 10 a.m. precisely at the 
Wool Exchange, 25 Co!eman street, London, E.C. 
By Order and for apgeens at the Director of Raw 
aterials. 


5473 Bales Melbourne Sheepskins 
914 , Sydney ” 
3,051 , Adelaide os 
689 ,, West Australian o 
10,127 Bales 
About 5, es are on show in Liverpool and 


the remainder in London. 
Catalogues in due course to be obtained at the 
office of The Committee of London Wool Brokers, 
42 Wool Exchange, London, E.C. 








MICHOACAN POWER COMPANY. 
FIRST MORTGAGE 6% GOLD BONDS. 


The COUPONS due January ist, 1917, on the 
above Bonds will be PAID, together with 6% 
interest, on or after July lst next, at the Counting 
House of Messrs. William P. Bonbright & Com- 
pany, 16, George street, Mansion House, E.C. 
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XZ Tobacco, divine, rare, 
2 superexcellent tobacco 
which goes far beyond 


~S 


~ 














- all the panaceas, 
Hi + potable gold, and Ff, 
Bf Hy} Philosophers stones# jf 
uff a Sovereign remedy | |i 
Sige to all diseases. eH 
tas ROBERT BURTON 


4" 


tale 5 


PLAYER'S 


SIPPY REE EMD LET REE RCRA, 


Navy Mixture 


“Pipe Perfect” 


IN THREE STRENGTHS 


el calla AA tah ill ta Sl ena. 


White Label 


git 
2 


per 0z. 


Mild and Medium 


10:" 


per oz. 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of The Imperial Tobacco Co. 
(of Great Britain and Ireland), Ltd. 


P.627 





DEBENTURE FOR SALE. 


£650 7% lst Debenture (or part) for sale. Price 
£90 per cent. Interest paid regulariy. Redeemable 
a hence at £100 (par). Yield, including 
redemption, nearly 11%.— Apply, Mr 8. C, 
Thompson, “Cruden House,'’ 13 Brackley road, 
Beckenham, Kent. 


PHILADELPHIA COMPANY, 


DIVIDEND NUMBER 151. 


Pittsburgh, Pa., June 17th, 1919. 


A QUARTERLY DIVIDEND of 75 cents per 
share, being 14% (one and oue-half per cent.) on the 
par value of $50 a share on the Common Stock of 
this aoe has this day been DECLARED 
PAYABLE July 3ist, 1919, to Stockholders of 
record July Ist, 1919. Cheques will be mailed, 


C. J. BRAUN, Jr., Treasurer. 


| 
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expert reports on bonds and shares 





Founded 1909 


QUR BUSINESS 


| What weare: We arean organization 

| of investment experts, analysts and 
financial statisticians. 

What we do: We analyze and super- 
vise investment lists; furnish 


of every character ; interpret funda- 
mental business and financial 
conditions; publish Moody’s Stan- 
dard Investment Annuals, which 
contain full statistics on all 
corporations, municipalities and 
Governments, with investment 
ratings of all securities. 

Whom we serve: We serve more 
than 2,000 banking and investing 
institutions ; more than 1,000 firms 
and corporations ; more than 3,000 
individual investors, located in all 
parts of America and Europe. 


We invite correspondence. 


‘MOODY'S INVESTORS SERVICE 


: John Moody, President 
35, Nassau Street, New York City. 











Ghe Gconomist. 


Tulephons: Gerrard 2110. 


ADVERTISEMENT RATES. 


























Established 1843 


AIVVERTISEMENTS IN SINGLE COLUMN. 


Prospectuses and New Issues of Stock 


s Per Line 0 1 
Financial and General 6 1 
: . Per Inch 615 
Beaks and Sasusenee Cards . ” on 012 
Tr; pde ” " 0 9 
Sifnations Vacant and Ww ‘anted Ten 
Pr.:mises to be Let or Sold } Lines 0 3 
Av; stion Sales -. (\& Under 
Each Additional Line és os ee O00 


FINANCIAL AND GENERA 


Paze facing a whole page of matter - DO 
Ba+k Page Ne -_ - se --§ & O 
Ordinary Page .. ee ee oe -- 21 0 
Hail Page - 1212 
Third Page 710 
Quurter Page .. « 66 
Unger Matter Special Position) per inch 110 


COMPANY PROSPECTUSES AND NEW 
ISSUES OF STOCK, £8 
Page facing a whole page of matter - S 
Bac x Page ee ee e 3 
Ordinary Page .. » ss > a 26 
Halt Page oe oe ee a 15 
PUBLISHERS’ AND TRADE 
ANNOUNCEMENTS, 
While Page ee ee oe os 
Halt Page “ es oe ee «- 710 
Quarter Page .. ee ee «» 315 
COMPANY MEETINGS, 


Per -olumn (two columns toa page) .. 1010 
Minimum Charge, £5 5 0 
DISCOUNTS FOR SERIES. 

13 Insertions -_ se 

2% ” * * * or 10 ” 

52 e . a _ o 15 oe 


Orrices: 
5, ARUNGEL STREET. STRAND, LONDON, W.C.2. 


ooo ww 


gooooooco 


oooo &@ 


ooo 


Less 5 per cent 


THE ECONOMIST. 


June 28, i219 













EDUCATIONAL ENDOWMENTS FOR 
CHILDREN. 


A splendid means of providing for the Children’s 
future is offered by the Children's Endowment 
Policies of the:Scottish Widows Fund. Full par- 
ticulars of the “advantages offered are given in a 
special pamphlet which may be had free on application. 


cottish, 


Widows Fund 


Founded 1815. 
The Largest British Mutual Life Assurance Office. 


FUNDS: 22 MILLIONS. CLAIMS PAID: 495 MILLIONS. 
Head Office: 9, St. Andrew Square, Edinburgh. 
(@. J. LIDSTONE, Manager and Actuary.) 
London Offices: 
98, Cornhill, E.C. 8, and 17, Waterloo Place, 8.W.1. 

















VICTORY. LOAN. 


| 
THE PEARL ASSURANCE CO., LTD., | 


makes Assurance doubly sure by combining Assurance 
with Patriotism and Sound Investment. | 


SOME OF THE ADVANTAGES. 


You can purchase VICTORY BONDS or FUNDING LOAN 
through us by easy instalments over 10, 15, 20 or 25 years. | 

AT EARLIER DEATH, payments cease and Bond is handed over. 

DEATH BY ACCIDENT. Secures Double Benefit. Two Bonds| 
are handed over. 

ANNUAL DRAWINGS. You participate fully in these after pay- 
ment of the First Premium. 

INCOME TAX. The Premiums carry the full Insurance Rebate. 


Our System will enable you to invest more largely in the Government's | 
exceptional offer; it will afford you a greater interest in the Annual Drawings; | 
and make your pocket fit your Patriotism. 


For prospectus, with full details, apply to any Representative or 


PEARL ASSURANCE CO. LTD., 


HIGH HOLBORN, W.C.1. 

















ESTABLISHED 1784. 


THE BANK OF NEW YORK. 


NATIONAL BANKING ASSOCIATION. 
Capital and Surplus - ee - $ 7,800,000. 


We have been authorized by the Federal Reserve Board in 
Washington to act as Trustee for Insurance and other Corpora- 
tions requiring such services in the United States in connection 
with the custody and management of their securities and funds. 
We also act in the same capacity for individuals and business 
firms. 

English Correspondents : 


National Provincial and Union Bank of England, Ltd., 2, Princes St., London. 
Manchester and County Bank, Ltd., Manchester. 





———— 
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NATIONAL TRUST COMPANY 


ea 
:—- Mont ’ nnipeg, gins, 
nt cachehneme Edmonton, 


Executor and Trustee. 


id-up Capital - £308,219 3 7 
ee Fund - £328,767 27 
Assets undor Administration £16,457,192 


Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing 
Britis: and Foreign Funds in carefully selected 
First Mortgages on Farms and lnvproved City 
Properiies in Canada. 

Guaranteed Trust Investments. 
Correspondence invited. 
28 Bishepagate, A. lL. NUNNS, 
London, B63. London Representative, 


nkers: 
Bank of Seotiand, Canadian Bank of Commerce. 















HEAD OFFICE, 








‘THE UNION BANK OF 





} 
— 
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AUSTRALIA, .yiwitep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 


Paid-up Capital, £2,000,000; Reserve Fund, 
£2,050,000, together ...... 4,050, 
Reserve Liability of Proprietors .. £4,000,000 


Total Issued Capital and Reserves £8,050,000 
Head Office: 71 Cornhill, London, E.C. 3, 

DRAFTS are granted on the Bank’s Branches 
througheut the Australian States, and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made, 

BILLS are purchased or sent for collection.. 

DEPOSITS are received for fixed riods on 
terms which may be ascertained on application. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—17, MOORGATE STREET, E.C.2. 
AUTHORISED CaPITAL -.- £3,000,000 


Supscrisep CAPITAL .. .. £2,250,000 
Paip up CAPITAL .. “ £750,000 
ResERVE FUND a ee £730,000 
UNcaLLep CaPITaL ats 500,000 


Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on —— 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


THE WESTERN _ 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capitai -. £250,000 Oo O 
(25,000 Shares of £10 each) 
Reserve Fund .. +» £700,000 0 0 
Reserved Profits - £23,460 0 O 
Reserve Liability Of Sharehoiders, 


£250,000. 

Drafts issued, Remittances cabled, Bille negoti- 
ated or collected, Deposits received for fixed periods 
S$ rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Austraiia conducted through the London 
ae Bank of Adelaide, 11 Leadenhall 

eet, ©.CU. 5. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C. 3, 


Subscribed Capital ...........++++-41,078,875 0 0 
Paid-up Capital ..........sceeceeees 539,437 10 0 
Farther Liability of Proprietors.... 539,437 10 0 
eserve Fund ......ccceccee eusncese ,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provinc:al 
— throughont the United Kingdom. 

emittances made by Telegraphic Trans- 
fer. Bills Negotiated or ferwnndes for 
Collection. Banking and Exchange business 
of every description transacted with Australia, 
E, M. JANION, Manager. 


THE MERCANTILE > 
BANK OF INDIA, LTD. 
Head Office: 15 Gracechurch $i., London, E.C.3 


Capital Authorised & Subscribed  £€1.500,000 
Paid Up Capital oa : 750,CO09 
Reserve Fund and Undivided Profits 785,793 
Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and selis Bills of Exchange, Issues 
Letters of Credit and Ciroular Notes, and transacts 
banking and ageney business in connection with the 
East, on terms to be had on application. 

Fixed Deposit Rates will be quoted upon application 

On current accounts interest is allowed a 

Bt? cent. per annum on daily balances. 


SS 














FRE ECONOMIST. 








NATIONAL BANK OF EGYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer, 


Capital .. ee oe ee e- £3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. ee £2,000,000 


Governor—F, T. Rowlatt, Esq. 
Head Office Cairo. 
London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
tion, Algernon Mills. 
Col. the Hon, Sidney Peei, D.8.0., M.C. 
LONDON AGENCY: 
6 & 7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—A, F. Gillbee, 











Accounts opened with traders and private persons. 
_ Circular Notes Issued. 
Every kind of Banking business transacted. 





Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhbur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig; and in the 
Sudan at Khartoum, Port Sonuden, Suakim, and the 
Sub Agencies at El-Obeid, Tokar and Wad-Medani. 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, B.C, 2. 
Inoerporated by Raya! Charier. 

Capital, —— Reserve Fund, £2,100,000. 
urt of Directors. 


Sir Montagu Cornish Turner, Chairman, 

Sir Duncan Carmichael. 

Thomas Cuthbertson, Esq. 

Sir Alfred Dent, K.C.M.G, 

William Henry Neville Goschen, Eq. 

The Right Hon. Lord George Hamilton, G.C.8.1. 

William Foot Mitchell, ° 

Lewis Alexander Wallace, Esq. 

Managers :—T. H. Whitehead, and W. E. Preston. 
Sub-Manager:—J. 8S. Bruce. 
Bankers: The Bank ef Engiand. 

The London Joint City and Midiand Bank, Ltd. 
The London County, Westminster and Parr's Bank, 
Limited. 

The National Provincial and Union Bank of 
Engiand, Limited. 

The National Bank of Scotland, Limited. 

‘The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts and transact 
general banking business connected with the East. 

Deposits of Money are received for fixed periods 
on terms which may be ascertained on applica- 
tion. Interest payable Half-yearly, Wth June 
and 3lst December. 


COMMONWEALTH BANK OF AUSTRALIA 
(Guaranteed by the Australian Government. ] 
vames et, _ fan DENISON MILLER, 


Deputy-Covernor. Governor. 


>. 
Branches and Agencies throughout Australasia 
Banking and Exchange Business of every deep 
tion transacted, Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,758 Savings Bank Branches and Agencies at Poss 
Offices in Australia. On 3lst December, 1918. 

447,591 Savings Bank depositore 








had balances... on -- &16,125,050 
General Bank Balances .. ee 50,823,650 
OtherItems.. .. «.. of | 3,183,971 

70,132,671 


London Office: 86-41, NEW BROAD 8T., E.C. 
CO, A, B, CAMPION, London Manager, 
Branches also at Australia House, Strand, W.C., 
Warminster, Wilts; Hurdcott, Wilts 
Weymouth, Dorset, and Tidworth Barracks, Har: 8 


Ernesto TORNQUIST & Co. 


BUENOS AIRES. 
Established 1830, 
Oidest Business Establishment in the River Plate, 





Capital Fully Paid Up and Reserves, 
£2,679,785. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.c. 





Chilian Dollars. 
Paid-up Capital ee ee oa -+» 60,000,000 
Reserve Fund ee ee ee 34,000,000 
Reserve Liability of Shareholders 60,000,000 


Reserve Fund in Gold of 18d. .. 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 

The London Agency trensacts every class of 
ing business with Chile. Current accounts 
also opened and deposits received 








iii 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 

Head Office - HELSINGBORG (Sweden), 
Branches 1: Stockhclm, Gothenburg, Maim3, 
Boras, and in 62 other places in Sweden. 


al fully paid .. -- Kr. 30,000,009 
oves oe ‘ea -.» Kr. 17,200,000 


inde of Banking and Exchange Business 
trane ted om moderate terms, 


Inquiries and applications for terms are invited 
CREDIT SUISSE. 


Established 1856. 
Capital and Reserves Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 





ae 


#: 


Al 


Branches at Basle, Geneva, St. Gal!, Lucerne, 
Glaris, Lugano, Frauenfeld, Kreuz!iagen, 

Neuchatel. 

All Banking Business. 


THE LONDON AND RIVER 
PLATE BANK (LIMITED). 
Established 1862, 

Authorised Capital .........-.ss00. £4,000,000 

Paid-up Capital.........scsccececee 1,800, 
TRGNSEUS FUE cccccccnccevcceccees 2,100,000 
BraNncHes, 

ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, Tucumén, 
Parané. Barracas (Buenos Aires). Onee (Buenos 
Aires). Boca (Buenos Aires). Calle Santa Fé (Buenos 
Aires). Calle B de Irigoyen (Buenos Aires). 
URUGUAY Montevideo, Calle Rio Negro (Monte- 
video). Paysandu, Salto. 
BRAZEHL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, Victoria, 
Curityba, Manéos. 
CHILI. Valparaiso, Santiago. 
FRANCE. Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meier). 
Agency in New York & Agents throughout tke world. 
Letters of Credit, Drafts, and Cable Transfers 
issned. Billa negotiated, advanced upon or sent 
collestion.—7 Princes street, ®.C 2, 





7” 






Who is carrying your death Risk? 
Is it your Family, 

or 

a Life Assurance Office?) 


WHY NOT LET THE PRUDENTIAL 
Cc | CARRY [T? 
REFUGE ASSURANCE COMPANY 

Limited. 
Chief Office: Oxford Street, Manchester. 


AnnuaL Income Excezvs £4,700,000. 





Assets Excerp £15,900,9000. 








Crams Pam Excezp £28.000,000. 


Life Assurance at Minimum Rates. 
A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
PRESENT TIMES. 
For particulars address the 
GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, 
ST. MILDRED’S HOUSE, POULTRY, E.C.2. 
Founded 1848. 


for 


ETY, LIMITED, j 
Transacts all classes of Fire and Accident Business. 


CHIEF OFFICE: ST. MILDRED HOUSE, 


's 
POULTRY, LONDON, E.C. 2. 





SPANISH RIVER PULP AND PAPER 
MILLS, LTD. 
Incorporated under the Laws of the Province of 
Ontario. 





To the holders of 7% Cumulative Preference 
Shares of the Spanish River Pulp and Paper Mills 
Limited. 

Notice is hereby given that VOUCHERS will be 
POSTED on the 15th July, 1919 by the Company to 
registered holders of 7% Cumulative Preference 
Shares of record Wth June, 1919, authorising them 
to receive Warrants representing the dividend on 
such Preference Shares for the year ending Wth 
June 1914, as and when such dividend or part thereof 
is declared payable by the Board of Directors of the 
Company. For and on behalf of Spanish River Pulp 
and Paper Mills, Limited. 

GEO. H. MEAD, President. 

Toronto, 14th June, 1919, 
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THE EOONOMIST. 


‘June 28, 1919, 


Tea a nee 


Banks, Ke. - 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
SURPLUS 


. Cable Transfers made. 
London Joint City & Midland 
k (Limited). 


GIRARD TRUST COMPANY 
Phitadeiphia, Pe Pennsyivania. 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals, 


As Agent the Company conserves and handle: 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


P Correspondence with British owners isinvited 


looking to the mapagement of sueh funds. 
Capital and Surplus, $10,000,000. 


THE YOKOHAMA SPECIE BANK, LTD. 
* (Registered in Japan.) Established 1880. 
Subscribed Capital .. oe «+ Yen 48,000,000 
paid-up Capita ee ee a on 
Reserve Fund.. oe ee we J 

Head Office <a os VOXOHAMA. 
‘ Branches and Agencies at— 

Batavia, Bombay, buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
1.08 Angeles, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
tyaya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viladivostock. 

The Bank buys and receives for collection Bills of 
xchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
sud transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
Citained on application, 


. London Office: 7 we ty E.C.2, 
. T. OKUBO Manager. 


Established { 
Capita! Authorised 
Paid-up is a 
Reserve and Undivided Profits 
‘Total Assets .. 


Head Office: MONTREAL. 
‘ IR HERBERT 8, HOLT, President. 


EyL. PHASE, Vice-President and Managing Direstor, 
‘ Cc, B. ee eres Manager, 


: LON 
2: Bank Buildings, 
IT 


THE ROYAL BANK OF CANADA 


$25,000, C00 
$14,000,000 
£15,560, 000 
-. $427,500,000 


OFFICE: 
Princes St., £.6.2, 


LEY, Manager. 
. J. MACKIE, Joint Manager, 
46: Branches in Canada and Newfoundland; 39 
Branches in Cuba, Porto Rico, Dominican blic, 
Costa Rica and Venezuela. Branches in British West 
Inties : AN'T1GUA, St, John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Rosean ; 
GRENADA, 8t. George's; JAMAICA, Kingston ; 
: TTS, Basseterre; TRINIDAD, Port of 
Spin; San Fernando. BRITISH HONDURAS, 
Berize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rese Hall. SPAIN, Barcelona. NEW 
YORE AGENCY, Corner William & Cedar Streets, 


T. R. W 


ON 


HONG KONG AND SHANGHAI 


‘BANKING CORPORATION. 
CararaL ALL Parp UP... a -. $15,000,000 
Sr? acine Reserve held in 
London at exchange of 2s 
per $= £1,500,000. . .» $15,000,000 
SILER RESERVE .. $21,000,000 
Reserve Liaprirry oF Proprietors .. 
Head Office—Hona Kona. 
Chief Manager—N. J. Stapp. 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia. Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Honekew, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Franciseo, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Viadivostok, Yloilo, Yokohama, 
Loxpon CoMMITTEE: 
Henry Keswick, Esq. A. M. Townsend, Esq. 
Manacers in Lonpon : 

Srm CHaries Appts. H. D. C. Jones, 
Sub. Manager, John MacLennan 
Accountant, W. M. Blackie. 

9 GRACECHURCH STREET, | ONDON, E.C. 


$36,000,000 
$15,000,000 


Pablish 


THE NATIONAL BANK. OF SCOTLAND, | 


LIMITED, 


Incorporated by Royal Charter and Act of Parliamens, 
ESTABLISHED 1898. 


Capital Subscribed, £5,000,000. Paid-up, £1,000,000, 
RESERYE FUND 


Unealied, 24,000,099 
Se @&900,000., 


HEAD OFFICE—Epnevzcz. 


7. B, COCKBURN, General Manager. 


GEORGE A. HUNTER, Becretesy, 


LOXDOK OFFICE-—97, Michelas Lane, Lombard street, 5.0. 4. 


SIR JOHN ¥ERGUSBON, E.B.E., Manager. 


SANK OF NEW SOUTH WALES 


Loxpor Ormca—29 E.O.2, 
cecccvcccecccccees ee sha; 04, 800 


Pond 
Reserve Liability of Proprietors ......- 3.904.860 


cerege . £62°115.135 
te Assets, 30th Sept., 191 115, 
“tne London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits" 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 
H, MELDRUM, Assistant Manager, 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP.... £600,000 | RESERVE FUND £710,000 
BRANCHES—Alexandria, Cairc, Beni-fouef, Man- 

soureh, Port Said, Tantah, Zagazig, Khartoum, 

Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 

BANKERs—tThe Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained onapplication, Interest payable February 
28th and August 3ist 

On current accounts Interest at the rate of 2 
per cent. per »nnum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement's lane, Lombard Street E.C.4, 


NATIONAL BANK OF INDIA, 


TED. 
(Bankers to the Government in British Bast Africe 


and Uganda 
Heap Orrice: 36 BISHOPSGATE, LONDON, £E.C.2 
Branxones: 
Caloutta Cochin (8. India) Newers Eliya 
Bombay i Zanzibar 
Madras Mombasa British 
Esrachi —_ Bast 
Cawnpore ura 
Labore Kisuma Africa 
Entebbe 
Kampala Uganda 


+» «£2,000,000 
«+ -£1,000,000 
RESERVE FUND .......00000++0++ 1,500,000 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of astern 
banking business. 

De ts received for fixed periods at rates to be 
° ned on application. Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, ided they 
do not fall below £200, interest is ed on tae 
minimum monthly balances at the rate of 2 per 
Cent. per annum. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up . 
Reserve Fund - : 


£8,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


Vv CO. B, JONES, Manager, 


DUGALD BMITH, Assistant Manager 


BANK OF MONTREAL. 


Established in 1817, 
$20,000,000, Reserve Fund, 
Undivided Profite, $1,661,614. 
Directors. 
ith, Bart., Presidens, 
R. B. Angus G88. View Kennedy, 1 
»D. . aro 
Lord Shaughnesey,K.0,V.0,|H. W. Beauclers, — 
C. R, Hosmer, Br B. Fraser, Esq, 
H.R. D | Colonel Henry 
D. Forbes Angus, ° Cockshutt, 
William McMaster, . |d.H. Ashdown, | #q. 
Lieut.-Col, Herbert E. W. Beatty, Esq. 
Molson, M.O, case 
HEAD OFFICE: MONTRBAL. 
General Manager : 
Sir Frederick Wiiliams-Taylor. 

F. J. Cockburn, H B. Mackenzie, G. C. Cassels, 
D. R. Clarke, Assistant Generali Managers, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Ci icago, San 


Franciseo and Spokane, in the United States; and 
at Mexico City. 


London Offics: 47 Threadneedie street, 2.C. 2, 
8 Waterioco Place, Pali Mali, 8.W.1,and 24 - 
spur street, 5.W.1 


London Committee: Sir Thomas Skinner, Bart. 
Lt.-Col. F. R. 8. Balfour. 
Manager, George Oyri! Cassels. 


Financial Sqee of the Government of the 
Dominion of Canada. 


The Bank undertakes Monetary Business witb ail 
Allied and Neutral Countries. with ite numerous 
Branches offers exceptional factlities for the trang- 
action of a general king business in Canada, 
Newfoundland, the United States and Mexico, 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address “ Surolgna, London.’ | 
Telephone Nos. London Wall 3870 & 387] (2 lings). 


CAPITAL (Fully Paid) £840,000 


The Bank has correspondents in all 
parts of the world, and transacts 
every kind of British, Colonial and 
Foreign Banking and Exchange. 

H, BEACON, Manager. 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital .. es oe 
Rest and Undivided Profits .. ¥ 
TOTAL ASSETS EXCEED $155,000,000 
The Bank bas over 300 Branches in Canada, and 
Agents in the Principal Cities in America. 


Deposits received at favourable rates, which may 
be ascertained on application to 


ffices: 6 PRINCES STREET,<£.C. 2. 
ror a HAYMAREET, 8.W. 1. 


New York Agency: 4 WALL STREET, 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Bevablished 1810 


ees cemnmies estes $11,000,000 


This Bank receives accounts of Bankers, 
terms, and ts to its depositors every sing 
consistent with pradene and conservative 
methods, invited. 


Foreign Department am 
Finances Exports and bays and 0% 


London Bankers: 
London Joint City and Midlaod Bank, Ltd. 
London County, Westminster & Parrs Bank Ltd. 


Lendon: Printed tor the . B, : street. London, WO, snd 
ned by the Proprietors bt Granville House, Arandel sireot, Seued, W Cd Baverdags Jone 2, 191s RANG. 
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